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/D�',387$&,Ï�'(�%$5&(/21$��UHSUHVHQWDGD�SHU�OD�,OāOP��6UD��2OJD�6HUUD�L�/XTXH��'LSXWDGD�
GHOHJDGD�GH�&RPHUo�L�&RQVXP��IDFXOWDGD�SHU�GHOHJDFLy�GH�OD�3UHVLGqQFLD�G¶DFRUG�DPE�O¶DSDUWDW�
����F�� GH� OD� 5HIRVD� ������� VREUH� FRPSHWqQFLHV� L� DWULEXFLRQV� GHOV� zUJDQV� GH� OD� 'LSXWDFLy� GH�
%DUFHORQD��GLIHUHQWV�GHO�3OH��PDQGDW�������������DSURYDGD�SHU�'HFUHW�GH�OD�3UHVLGqQFLD�GH�OD�
'LSXWDFLy� GH� %DUFHORQD� Q~P�� ������������ GH� ��� GH� GHVHPEUH�� SXEOLFDW� DO� %23%� GH�
������������
�
,JXDOPHQW� LQWHUYp�HO�6HFUHWDUL�GHOHJDW�6U�� Q�YLUWXW�GH� OHV� IDFXOWDWV�
FRQIHULGHV� SHU� GHFUHW� GH� OD� 3UHVLGqQFLD� Q~P�� ������������ GH� ��� GH� VHWHPEUH�� VREUH�
'HOHJDFLRQV�GH�6HFUHWDULD��PDQGDW������������SXEOLFDW�DO�%23�GH������������DOV�HIHFWHV�GH�
GRQDU�IH�G¶DFRUG�DPE�HO�SUHYLVW�D�O¶DUWLFOH�����L��GHO�5HLDO�'HFUHW�����������GH����GH�PDUo��SHO�
TXDO� HV� UHJXOD� HO� UqJLP� MXUtGLF� GHOV� IXQFLRQDULV� GH� O¶DGPLQLVWUDFLy� ORFDO� DPE� KDELOLWDFLy� GH�
FDUjFWHU�QDFLRQDO��
�
3,0(&��3(7,7$�,�0,7-$1$�(035(6$�'(�&$7$/81<$��DPE�1,)�*����������UHSUHVHQWDGD�
SHO� 6U�� $QWRQL� 7RUUHV� L� 9HUJDUD�� HQ� TXDOLWDW� GH� 3UHVLGHQW� GH� 3,0(&�
&RPHUo��IDFXOWDW�SHU�D�DTXHVW�DFWH�HQ�YLUWXW�GH�O¶DFRUG�H[SOtFLW�GHO�&RPLWq�([HFXWLX�GH�GDWD���GH�
PDUo�GH�������DFRUG�TXH�GHFODUD�YLJHQW�L�VXILFLHQW�D�DTXHVWV�HIHFWHV��
�
�

�

���3,0(&��3HWLWD� L�0LWMDQD�(PSUHVD�GH�&DWDOXQ\D��HQ�HQGDYDQW�3,0(&���pV�XQD�HQWLWDW�VHQVH�
jQLP�GH�OXFUH�FRQVWLWXwGD�FRP�D�FRQIHGHUDFLy�SDWURQDO�TXH�UHSUHVHQWD�L�GHIHQVD�HOV�LQWHUHVVRV�
GH�OHV�PLFUR��SHWLWHV�L�PLWMDQHV�HPSUHVHV��3LPHV��L�HOV�DXWzQRPV�GH�&DWDOXQ\D��
�
/D�YROXQWDW�GH�3,0(&�pV�VHQVLELOLW]DU� L� WUHEDOODU�SHUTXq� OD�SROtWLFD�HFRQzPLFD�HVWLJXL�SHQVDGD�
SHU�DIDYRULU�HO�GHVHQYROXSDPHQW�GH�OHV�SLPHV�L�GHOV�DXWzQRPV��HO�SULQFLSDO�WHL[LW�HPSUHVDULDO�GH�
&DWDOXQ\D�� MD�TXH� UHSUHVHQWHQ�PpV�GHO�������GHO� WRWDO�G
HPSUHVHV��HO�����GH� O¶RFXSDFLy� L�HO�
����GHO�3,%��
�
$TXHVWD� IXQFLy� HV� GHVHQYROXSD� D� WUDYpV� GH� OD� SUHVqQFLD� GH� OD� SDWURQDO� HQ� WRW� XQ� VHJXLW� GH�
FRPLVVLRQV��WDXOHV�L�RUJDQLVPHV�G¶LQWHUORFXFLy�DPE�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�DOWUHV�DJHQWV�
VRFLDOV��$�PpV��3,0(&�SUHQ�OD�LQLFLDWLYD�HQ�OD�GHIHQVD�GHOV�LQWHUHVVRV�GH�OHV�SLPHV�HQ�jPELWV�
FUXFLDOV�SHU�D� OD� VHYD�FRPSHWLWLYLWDW�� D� WUDYpV�GH� OD� PRGLILFDFLy� L� SURPRFLy� GH� QRUPDWLYHV� L� OD�
UHODFLy�GLUHFWD�L�FRQVWDQW�DPE�OHV�DGPLQLVWUDFLRQV��HOV�SDUWLWV�SROtWLFV�L�HOV�JUXSV�SDUODPHQWDULV��
DL[t�FRP�HOV�PLWMDQV�GH�FRPXQLFDFLy�L�DOWUHV�DJHQWV�VRFLDOV���
�
��� /D� 'LSXWDFLy� GH� %DUFHORQD� SUHVWD� VXSRUW� MXUtGLF�� HFRQzPLF� L� WqFQLF� DOV� GLIHUHQWV� VHUYHLV� L�
SURMHFWHV�TXH� HV�GHVHQYROXSHQ� HQ� HOV�PXQLFLSLV� GHO� VHX�jPELW� WHUULWRULDO�� G¶DFRUG�DPE�HO� TXH�
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SUHYHXHQ�HOV�DUWLFOHV����L����GH�OD�/OHL���������GH���G¶DEULO��UHJXODGRUD�GH�OHV�EDVHV�GHO�UqJLP�
ORFDO��PRGLILFDGD�SHU� OD�/OHL����������GH����GH�GHVHPEUH��GH�UDFLRQDOLW]DFLy� L�VRVWHQLELOLWDW�GH�
O¶DGPLQLVWUDFLy�ORFDO�L�O¶DUWLFOH������E��L�G��GHO�7H[W�UHIyV�GH�OD�/OHL�PXQLFLSDO�L�GH�UqJLP�ORFDO�GH�
&DWDOXQ\D��DSURYDW�SHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��
�
(Q� H[HUFLFL� G¶DTXHVWHV� FRPSHWqQFLHV�� OD� 'LSXWDFLy� GH� %DUFHORQD�� D� WUDYpV� GH� OD� *HUqQFLD� GH�
6HUYHLV�GH�&RPHUo�GH�O¶¬UHD�GH�&RPHUo��&RQVXP�L�6DOXW�3~EOLFD��SUHVWD�VXSRUW�DOV�HQV�ORFDOV�
SHU�D�OD�JHQHUDFLy�G¶LQLFLDWLYHV�L�OD�UHDOLW]DFLy�G¶DFWXDFLRQV�TXH�UHYHUWHL[LQ��WDQW�HQ�O¶DXJPHQW�GH�
OD�FRPSHWLWLYLWDW�GH�OHV�HPSUHVHV�GHO�VHFWRU�FRPHUFLDO� L�VHUYHLV�GHO�PXQLFLSL��FRP�HQ� OD�PLOORUD�
GH�O¶RIHUWD�FRPHUFLDO�L�GH�VHUYHLV�H[LVWHQW�DO�WHL[LW�FRPHUFLDO�XUEj��
�
$PE�DTXHVW�REMHFWLX��V¶LPSXOVHQ�SURMHFWHV��HQ�FROāODERUDFLy�DPE�OHV�HQWLWDWV�UHSUHVHQWDWLYHV�GHO�
WHL[LW�HPSUHVDULDO��SHU�VXPDU� OHV�VLQHUJLHV�GHULYDGHV�GHO�FRQHL[HPHQW�GHO�VHFWRU�HPSUHVDULDO� L�
GHO� WHUULWRUL� G¶DFWXDFLy�� DL[t� FRP� OD� ORFDOLW]DFLy� G¶DFWLYLWDWV� UHODFLRQDGHV� DPE� HOV� 2EMHFWLXV� GH�
'HVHQYROXSDPHQW�6RVWHQLEOH��2'6���L�TXH�HV�FRQYHUWHL[HQ�HQ�XQ�RSRUWXQLWDW�SHU�D�OD�'LSXWDFLy�
GH�%DUFHORQD�SHU�YHUWHEUDU�OHV�VHYHV�SROtWLTXHV�S~EOLTXHV�GH�GHVHQYROXSDPHQW�WHUULWRULDO��
�
���(O�PRGHO�FDWDOj�GH�FRPHUo�HV�EDVD�HQ�O¶RIHUWD�GH�SUR[LPLWDW�L�GH�SHWLWHV�L�PLWMDQHV�HPSUHVHV�
IDPLOLDUV��eV�XQ�PRGHO�FRPHUFLDO�JHQHUDGRU�L�DIDYRULGRU�G¶HFRQRPLHV�ORFDOV�SRVLWLYHV��EDVDW�HQ�
OD�SOXUDOLWDW�GH�O¶RIHUWD�L�O¶HTXLOLEUL�HQWUH�IRUPDWV��FRP�XQD�SHoD�HVVHQFLDO�SHU�D�OD�FRKHVLy�VRFLDO�L�
OD�FRKHUqQFLD�XUEDQtVWLFD�GHOV�QRVWUHV�PXQLFLSLV�L�FLXWDWV��
�
1R�REVWDQW�DL[z��OD�WHQGqQFLD�FUHL[HQW�D�OD�FRQFHQWUDFLy�HPSUHVDULDO�HQ�O¶jPELW�GH�OD�GLVWULEXFLy��
D�PpV�GHO�FRQWH[W�HFRQzPLF�JHQHUDO�QHJDWLX��KD�FRPSRUWDW�TXH�XQ�QRPEUH�LPSRUWDQW�GH�SHWLWHV�
HPSUHVHV� FRPHUFLDOV� HV� WURELQ� HQ� XQD� VLWXDFLy� FRPHUFLDO� L� HFRQzPLFD� FRPSOLFDGD� L� TXH�
QHFHVVLWLQ� GH� UHFXUVRV� L� VXSRUW� H[WHUQ� SHU� PLOORUDU� HO� VHX� SRVLFLRQDPHQW� L� PDQWHQLU�VH� HQ� HO�
PHUFDW�HQ�FRQGLFLRQV�FRPSHWLWLYHV��
�
��� (Q� DTXHVW� HVFHQDUL�� HO� PHV� GH� PDUo� GH� ������ OD� 'LSXWDFLy� GH� %DUFHORQD�� D� WUDYpV� GH� OD�
*HUqQFLD� GH� 6HUYHLV� GH� &RPHUo�� YD� VLJQDU� XQ� FRQYHQL� GH� FROāODERUDFLy� DPE� 3,0(&� SHU� DO�
GHVHQYROXSDPHQW�GHO�SURJUDPD�SLORW�&RPHUo�����(Q�FRQFUHW��SHU�GRQDU�VXSRUW�D�OD�PLOORUD�GH�OD�
FRPSHWLWLYLWDW� GH� OHV� HPSUHVHV� FRPHUFLDOV� L� GH� VHUYHLV� L� OD� FRQVHT�HQW� PLOORUD� GH� O¶RIHUWD�
FRPHUFLDO�GHOV�PXQLFLSLV�GH�OD�SURYtQFLD��
�
/¶RFWXEUH�GH�������L�YLVWV�HOV�ERQV�UHVXOWDWV�GHO�SURJUDPD�SLORW��HV�YD�VLJQDU�XQ�QRX�FRQYHQL�GH�
FROāODERUDFLy�DPE�3,0(&�SHU�DO�GHVHQYROXSDPHQW�G¶XQD�VHJRQD�HGLFLy�GHO�SURJUDPD�&RPHUo�
����(O�PHV�G¶DEULO�GH������HV�YD�VLJQDU�XQ�WHUFHU�FRQYHQL�GH�FROāODERUDFLy�SHU�D�OD�JHVWLy�GH�OD�
WHUFHUD� HGLFLy�� (O� MXOLRO� GH� ����� HV� YD� VLJQDU� XQ� QRX� FRQYHQL� SHU� D� OD� JHVWLy� GH� OD� TXDUWD� L�
FLQTXHQD�HGLFLy�GHO�SURJUDPD�&RPHUo�����,�HO�PHV�G¶DEULO�GH������HV�YD�VLJQDU�O¶~OWLP�FRQYHQL�
SHU� D� OD� FREHUWXUD� GH� OD� VLVHQD� L� VHWHQD� HGLFLy� GHO� SURJUDPD�� (Q� DTXHVWHV� VHW� HGLFLRQV� V¶KD�
GRQDW�UHVSRVWD�D�XQ�WRWDO�GH�����GHPDQGHV��TXH�KDQ�SURSLFLDW�OD�IRUPDFLy�L�DVVHVVRUDPHQW�GH�
����HPSUHVHV�FRPHUFLDOV�L�GH�VHUYHLV��
�
���(Q�HO�FRQWH[W�HFRQzPLF�DFWXDO�GHO�VHFWRU�FRPHUFLDO��HO�SURJUDPD�&RPHUo����RIHUHL[�HLQHV�SHU�
SRWHQFLDU�XQ�PRGHO�FRPHUFLDO�DUUHODW� D� OD� WUDPD�XUEDQD��PRGHUQ� L� GLQjPLF��3HU�DTXHVW�PRWLX��
DPE� O¶LQWHUqV�GH� SURPRXUH� O¶HFRQRPLD� ORFDO� L� OD�GLYHUVLILFDFLy� GH� O¶RIHUWD�� OD� LQWHUDFFLy�HQWUH�HO�
VHFWRU� S~EOLF� L� HO� VHFWRU� SULYDW� SHU� FRQWULEXLU� DO� GHVHQYROXSDPHQW� HFRQzPLF� ORFDO�� L� VDEHQW� GH�
O¶H[SHULqQFLD� L� FRQHL[HPHQW� GH� 3,0(&� GHO� VHFWRU� FRPHUFLDO�� HV� SRVLWLYLW]D� OD� FRQWLQXwWDW� GHO�
SURJUDPD�&RPHUo�����
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$L[t�PDWHL[��HO�QRPEUH�WRWDO�GH�VROāOLFLWXGV�UHEXGHV�G¶HPSUHVHV�LQWHUHVVDGHV�HQ�SDUWLFLSDU�HQ�OHV�
VHW�HGLFLRQV�DQWHULRUV�GHO� SURJUDPD�&RPHUo����� L� OD� VHYD�GLVWULEXFLy�DUUHX�GH� OD�SURYtQFLD�� ID�
SDOHVD�OD�LPSRUWjQFLD�G¶DTXHVW�WLSXV�G¶DFWXDFLRQV�SHU�D�OHV�HPSUHVHV�FRPHUFLDOV�L�GH�VHUYHLV��L�
HYLGHQFLD� HO� IHW� TXH� OD� PLOORUD� GHO� VHFWRU� HPSUHVDULDO� UHSHUFXWHL[� SRVLWLYDPHQW� HQ� HO� WHL[LW�
FRPHUFLDO�XUEj�GHV�PXQLFLSLV��
�
��� (Q� FRQVHT�qQFLD�� HV� FUHX� FRQYHQLHQW� L� HV� SURSRVD� OD� VLJQDWXUD� G¶XQ� QRX� FRQYHQL� GH�
FROāODERUDFLy�SHU�D�GXHV�HGLFLRQV�PpV�GHO�SURJUDPD�&RPHUo�����HQ�FRQFUHW��OD�YXLWHQD�L�QRYHQD�
HGLFLy�� TXH� UHQGLELOLW]L� O¶H[SHULqQFLD� DFXPXODGD� L� HOV� UHFXUVRV� MD� HVPHUoDWV�� L� PD[LPLW]L� HOV�
UHVXOWDWV� REWLQJXWV� HQ� OHV� HGLFLRQV� DQWHULRUV� GRQDQW� FREHUWXUD� D� QRYHV� VROāOLFLWXGV� GH� SLPHV�
FRPHUFLDOV�L�GH�VHUYHLV��
�
/HV�FRQGLFLRQV�GH�OD�FROāODERUDFLy�VyQ�OHV�TXH�V¶HVWDEOHL[HQ�HQ�HO�FRQYHQL�TXH�V¶DGMXQWD��RQ�V¶KL�
GHVWDFD� OD� FRQFXUUqQFLD� GHOV� LQWHUHVVRV� L� REMHFWLXV� JOREDOV� GH� OHV� GXHV� HQWLWDWV� UHVSHFWH� D� OD�
QHFHVVLWDW�GH�FRRSHUDFLy�SHU�FRQWLQXDU�WUHEDOODQW�SHU�OD�PLOORUD�L�FRQVROLGDFLy�GH�OD�FRPSHWLWLYLWDW�
HPSUHVDULDO��PLWMDQoDQW�HO�GLVVHQ\�� O¶DVVHVVRUDPHQW�L� O¶DFRPSDQ\DPHQW�D� OHV�SHWLWHV� L�PLWMDQHV�
HPSUHVHV�FRPHUFLDOV�L�GH�VHUYHLV�TXH�QHFHVVLWLQ�XQD�YLVLy�L�VXSRUW�H[WHUQ�SHU�RSWLPLW]DU�OD�VHYD�
SRVLFLy�HPSUHVDULDO��
�
��� /D� 'LSXWDFLy� GH� %DUFHORQD� WUDPHWUj� HO� SUHVHQW� FRQYHQL� DO� 5HJLVWUH� GH� &RQYHQLV� GH�
&ROāODERUDFLy� L�&RRSHUDFLy�GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D�HQ�FRPSOLPHQW�GHO�TXH�HVWDEOHL[� OD�
/OHL����������GH����GH�GHVHPEUH��GH�WUDQVSDUqQFLD��DFFpV�D�OD�LQIRUPDFLy�S~EOLFD�L�ERQ�JRYHUQ��
�
��� /D� PLQXWD� GHO� SUHVHQW� FRQYHQL� YD� VHU� DSURYDGD� SHU� DFRUG� GH� OD� -XQWD� GH� *RYHUQ� GH� OD�
'LSXWDFLy� GH� %DUFHORQD�� SHU� GHOHJDFLy� GH� OD� 3UHVLGqQFLD�� HQ� VHVVLy� GH� GDWD� ��� GH� PDLJ� GH�
������
�
3HU�WRW�DL[z��DPEGXHV�SDUWV��GH�FRP~�DFRUG��L�UHFRQHL[HQW�VH�SOHQD�FDSDFLWDW�SHU�D�DTXHVW�DFWH��
IRUPDOLW]HQ�DTXHVW�FRQYHQL��TXH�HV�UHJLUj�SHOV�VHJ�HQWV��
�
�

�
�

2EMHFWH��
�
(O� SUHVHQW� FRQYHQL� Wp� SHU� REMHFWH� GHILQLU� OD� FROāODERUDFLy� HQWUH� OD� 'LSXWDFLy� GH� %DUFHORQD�� D�
WUDYpV�O¶2ILFLQD�GH�6XSRUW�,QWHUQ��3ODQLILFDFLy�L�$YDOXDFLy�GH�OD�*HUqQFLD�GH�6HUYHLV�GH�&RPHUo�
GH�O¶¬UHD�GH�&RPHUo��&RQVXP�L�6DOXW�3~EOLFD��L�3,0(&�SHU�DO�GHVHQYROXSDPHQW�GH�OD�YXLWHQD�L�
QRYHQD�HGLFLy�GHO�SURJUDPD�&RPHUo�����
�

&DUDFWHUtVWLTXHV�GHO�SURJUDPD�&RPHUo����
�
(O�SURJUDPD�&RPHUo����Wp�FRP�D�REMHFWLX�SULQFLSDO�GRQDU�VXSRUW�D�OD�FRQVROLGDFLy�L�PLOORUD�GHO�
FRPHUo� GH� OD� SURYtQFLD� GH� %DUFHORQD�� (Q� DTXHVW� VHQWLW�� V¶DGUHoD�� HVSHFLDOPHQW�� D� FRPHUoRV�
FRQVROLGDWV� L�DPE�FDSDFLWDW�GH�PLOORUD��3HUz� WDPEp�D� OD�FRQVROLGDFLy�GH�FRPHUoRV�HQ� OD�VHYD�
HWDSD�GH�FUHL[HPHQW��SUHIHUHQWPHQW��HOV�TXH�FRPSWHQ�DPE�XQD�DQWLJXLWDW�G¶HQWUH����L����PHVRV��
�
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(O� SURJUDPD� &RPHUo� ��� YD� GLULJLW� D� XQ� QRPEUH� Pj[LP� GH� ��� HPSUHVHV� TXH�� SUHIHUHQWPHQW��
FRPSWLQ�DPE�OHV�FDUDFWHUtVWLTXHV�VHJ�HQWV��
�
� 6HU�PLFURSLPHV�FRPHUFLDOV�L�R�GH�VHUYHLV��
� (VWDU� ORFDOLW]DGHV� HQ� OD� WUDPD� XUEDQD� FRQVROLGDGD� GH� PXQLFLSLV� GH� OD� SURYtQFLD� GH�

%DUFHORQD��
� &DSDFLWDW�L�YROXQWDW�GH�PLOORUD�L�FUHL[HPHQW�GHO�QHJRFL��

�
(OV�FULWHULV�GH�VHOHFFLy�V¶HVWDEOLUDQ�HQ�OD�SULPHUD�UHXQLy�GH�OD�&RPLVVLy�GH�6HJXLPHQW�L�HV�IDUDQ�
S~EOLFV� HQ� HO� PRPHQW� HQ� TXH� HV� FRPXQLTXL� HO� SURFpV� GH� VHOHFFLy� GH� OHV� HPSUHVHV�� 5HVWHQ�
H[FORVHV� OHV� HPSUHVHV� FRPHUFLDOV� L� GH� VHUYHLV� XELFDGHV� HQ� PXQLFLSLV� GH� PpV� GH� ��������
KDELWDQWV��
�
/HV�HPSUHVHV�SDUWLFLSDQWV�UHEUDQ�DVVHVVRUDPHQW�LQGLYLGXDO�SHU�SDUW�GH�3,0(&�TXH�FRQVLVWLUj��
FRP�D�PtQLP��HQ� O¶HODERUDFLy�G¶XQD�GLDJQRVL�GHO�QHJRFL� L�SRVWHULRU�HODERUDFLy�G¶XQ�SOD�G¶DFFLy�
SHU�D�OD�PLOORUD�GH�OD�FRPSHWLWLYLWDW�GH�O¶HPSUHVD�SDUWLFLSDQW�L�O¶DFRPSDQ\DPHQW�HVSHFLDOLW]DW�HQ�
OD� LPSOHPHQWDFLy� GH� OHV� PHVXUHV� LQGLFDGHV� DO� SOD� G¶DFFLy�� G¶DFRUG� DPE� OD� PHWRGRORJLD� GHO�
SURJUDPD��
�
/HV�HPSUHVHV�SDUWLFLSDQWV�DERQDUDQ�XQ�SUHX�G¶LQVFULSFLy�TXH�HV�IL[D�HQ�FHQW����������(85�PpV�
,9$��pV�D�GLU��HQ�XQ�LPSRUW�WRWDO�GH�FHQW�YLQW�L�XQ����������(85��
�
/D�PHWRGRORJLD�SUHYLVWD�SHU�D�O¶H[HFXFLy�GHO�SURJUDPD�&RPHUo����FRPSWD�DPE�OHV���IDVHV�������
�����L����VHJ�HQWV��
�
� )DVH���'HILQLFLy�GH�OD�PHWRGRORJLD��

�
$TXHVWD� IDVH� LQLFLDO�HV�SRUWDUj�D� WHUPH�GH�PDQHUD�SUqYLD�D� O¶H[HFXFLy�SUjFWLFD�GHO� SURJUDPD��
TXH�V¶LQLFLDUj�DPE�OD�)DVH���GH�GLIXVLy�L�VHOHFFLy�G¶HPSUHVHV�SDUWLFLSDQWV��
�
(V�UHGHILQLUj�OD�PHWRGRORJLD��HOV�FDQDOV�GH�GLIXVLy�L�HOV�FRQWLQJXWV�HVSHFtILFV�SHU�D�FDGD�IDVH�GHO�
SURJUDPD�� 6¶KRPRORJDUDQ� HOV� FRQVXOWRUV� L� H[SHUWV� QHFHVVDULV�SHU�H[HFXWDU� FDGD�DFWXDFLy��HQ�
IXQFLy�GHO�VHFWRU�L�O¶HVSHFLDOLWDW�GH�OHV�HPSUHVHV�SDUWLFLSDQWV�D�FDGDVFXQD�GH�OHV�GXHV�HGLFLRQV��
7DPEp�V¶DFWXDOLW]DUj�HO�FRQWLQJXW�L�PDQWHQLPHQW�GH�OD�SjJLQD�ZHE�GHO�SURJUDPD��
�
(V� GLVVHQ\DUDQ� L� LPSULPLUDQ� HOV� PDWHULDOV� QHFHVVDULV� SHU� D� OD� VHYD� H[HFXFLy�� FRP� GtSWLFV�
LQIRUPDWLXV� �������FzSLHV�SHU� UHSDUWLU� DOV� FRPHUoRV� GH� OD�SURYtQFLD� GH� %DUFHORQD���7DPEp� HV�
SXEOLFDUDQ�DO�ZHE� L�D� OHV�[DU[HV�VRFLDOV��)LQDOPHQW�� HV�GLVVHQ\DUDQ�HOV� IRUPXODULV�G¶LQVFULSFLy�
SHU�RSWDU�DO�SURJUDPD��
�
� )DVH���'LIXVLy�L�VHOHFFLy�GH�OHV�HPSUHVHV�SDUWLFLSDQWV��

�
(Q�DTXHVWD�IDVH�HV�UHDOLW]DUDQ�DFWXDFLRQV�SHU��HQ�SULPHU�OORF��GLIRQGUH�HO�SURJUDPD�L��HQ�VHJRQ�
OORF��VHOHFFLRQDU�OHV�HPSUHVHV�FDQGLGDWHV�LGzQLHV��3HU�DFRQVHJXLU�XQ�SURFpV�GH�VHOHFFLy�zSWLP�
HV�GRQDUj�D�FRQqL[HU�D�DTXHOOHV�HPSUHVHV�TXH�V¶DGHT�LQ�DO�SHUILO�GHPDQDW�L�HV�WULDUDQ�DTXHOOHV�
TXH�GHPRVWULQ�OHV�PLOORUV�TXDOLWDWV�SHU�LQWHJUDU�VH�HQ�HO�SURJUDPD�L�IHU�OR�HIHFWLX��
�
/HV�DFWXDFLRQV�TXH�HV�SRUWDUDQ�D�WHUPH�VyQ�OHV�VHJ�HQWV��
�
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� 1RWD�GH�SUHPVD�GH�OD�VLJQDWXUD�GHO�FRQYHQL��
� 5HXQLy�.LFN�2II�DPE�HO�SHUVRQDO�WqFQLF�GHOV�&HQWUHV�/RFDOV�GH�6HUYHLV�D�OHV�(PSUHVHV��HQ�

HQGDYDQW��&/6(���HO�SHUVRQDO�WqFQLF�PXQLFLSDO�GH�FRPHUo�L�OHV�DVVRFLDFLRQV�GH�FRPHUFLDQWV�
GHOV� PXQLFLSLV� GH� OD� SURYtQFLD� GH� %DUFHORQD� VHOHFFLRQDWV�� SHU� SUHVHQWDU� HO� SURJUDPD� L� OD�
PHWRGRORJLD� GH� WUHEDOO� L� GRWDU�ORV� GH� OD� IRUPDFLy� L� GRFXPHQWDFLy� QHFHVVjULD� SHU�
FRPHUFLDOLW]DU�HO�SURJUDPD��(O�SHUVRQDO�WqFQLF�VHOHFFLRQDW�SRGUj�SDUWLFLSDU��LJXDOPHQW��HQ�HO�
SURFpV�GH�VHOHFFLy�GH�OHV�HPSUHVHV�FDQGLGDWHV��

� 6HOHFFLy�G¶HPSUHVHV�FDQGLGDWHV��/HV�HPSUHVHV�REMHFWLX�GHO�SURJUDPD�VyQ�SLPHV�FRPHUFLDOV�
L�R�GH�VHUYHLV�TXH�QHFHVVLWHQ�G¶LPSXOV�H[WHUQ�SHU�PLOORUDU�OD�VHYD�FRPSHWLWLYLWDW�L�IHU�FUpL[HU�HO�
QHJRFL��(V�UHDOLW]DUj�XQD�DQjOLVL�HFRQzPLFD�ILQDQFHUD�L�HVWUDWqJLFD�GHO�QHJRFL�D�SDUWLU�GH�OHV�
GDGHV� DSRUWDGHV� PLWMDQoDQW� HO� IRUPXODUL� G¶LQVFULSFLy�� 6¶DYDOXDUDQ� GLYHUVHV� FDUDFWHUtVWLTXHV�
SHU� IHU� OD� VHOHFFLy�� IHQW� LQFLGqQFLD� HVSHFtILFD� HQ� DVSHFWHV� FODXV� �QRPEUH� G¶HPSOHDWV�GHV��
FUHDFLy�G¶RFXSDFLy�GHOV�GDUUHUV���DQ\V��QRPEUH�GH� WUHEDOODGRUV�HV�DPE�FRQWUDFWH� LQGHILQLW��
QRPEUH� G¶HVWDEOLPHQWV� FRPHUFLDOV�� DQWLJXLWDW� GH� O¶HVWDEOLPHQW� FRPHUFLDO�� SHUWjQ\HU� D� XQD�
HQWLWDW�UHSUHVHQWDWLYD�GHO�VHFWRU�FRPHUFLDO�R�GH�VHUYHLV�� LQYHUVLy�UHDOLW]DGD�HQ�HOV�GDUUHUV���
DQ\V���

�
$� OD� ILQDOLW]DFLy�GH� OD�)DVH����3,0(&�HODERUDUj�XQ� LQIRUPH�GH�VHJXLPHQW�TXH�UHFROOLUj��FRP�D�
PtQLP��HO�FRQWLQJXW�VHJ�HQW��
�
D�� 'LIXVLy�GHO�SURJUDPD�L�GHOV�FULWHULV�XWLOLW]DWV�SHU�D�OD�GLIXVLy��
E�� 1RPEUH�G¶HPSUHVHV� LQWHUHVVDGHV�HQ�SDUWLFLSDU�HQ�HO�SURJUDPD��GHWDOODQW�HO�FDQDO�D� WUDYpV�

GHO�TXDO�V¶KDQ�LQWHUHVVDW�L�OD�ORFDOLWDW�GH�SURFHGqQFLD�GH�O¶HPSUHVD��
F�� 5HODFLy� G¶HPSUHVHV� TXH� KDQ� SUHVHQWDW� HO� IRUPXODUL� G¶LQVFULSFLy�� DPE� XQ� UHFXOO� GH� OD�

LQIRUPDFLy�UHODFLRQDGD�DPE�HOV�FULWHULV�GH�VHOHFFLy��
G�� 6HOHFFLy�GH�OHV�HPSUHVHV�FDQGLGDWHV��&ULWHULV�XWLOLW]DWV��0RWLXV�GH�OD�QR�VHOHFFLy��
H�� 1RPEUH�G¶LQIRUPHV�GH�YDOLGDFLy�UHDOLW]DWV��
I�� 1RPEUH�G¶HPSUHVHV�L�&/6(�SDUWLFLSDQWV�HQ�HO�SURJUDPD��
J�� 1RP�GH�OD�SHUVRQD�H[SHUWD�TXH�KD�UHDOLW]DW�FDGDVFXQD�GH�OHV�DFWXDFLRQV��
K�� &DOHQGDUL�GH�OHV�DFWXDFLRQV��
�
� )DVH���'LDJQRVL�L�3ODQLILFDFLy��

�
(Q�DTXHVWD� IDVH�V¶DFRPSDQ\DUDQ�D� OHV�HPSUHVHV�VHOHFFLRQDGHV�HQ�HO�GLVVHQ\� L�HVWUXFWXUDFLy�
GHO�SOD�HVWUDWqJLF�GH�O¶HPSUHVD�PLWMDQoDQW�XQ�HTXLS�GH�FRQVXOWRUV�HVSHFLDOLW]DWV�HQ�OD�PDWqULD��
�
/HV�DFWXDFLRQV�TXH�HV�SRUWDUDQ�D�WHUPH�VyQ�OHV�VHJ�HQWV��
�

� 6HVVLy�LQDXJXUDO�L�LQIRUPDWLYD�SHU�D�WRWHV�OHV�HPSUHVHV�SDUWLFLSDQWV��([SOLFDFLy�GHO�SURJUDPD�
L�RSRUWXQLWDW�GH�FRQqL[HU�D�WRWV�HOV�SDUWLFLSDQWV�DPE�XQD�DFWLYLWDW�GH�QHWZRUNLQJ��

� 6HVVLRQV�G¶DVVHVVRUDPHQW� LQGLYLGXDOLW]DW�DPE�H[SHUWV� ���KRUHV���(Q�DTXHVWHV�VHVVLRQV�HV�
UHDOLW]DUj�XQD�GLDJQRVL�SUqYLD�GH�O¶HPSUHVD��KLVWzULF��GHVHQYROXSDPHQW�DFWXDO�L�SODQV�GH�IXWXU�
SUHYLVWRV���SHU��SRVWHULRUPHQW��GHILQLU�HOV�REMHFWLXV�GH�IXWXU�L�OHV�DFFLRQV�D�GHVHQYROXSDU�SHU�
DVVROLU�ORV��6¶HODERUDUj�XQ�SOD�HVWUDWqJLF�SUjFWLF�L�RSHUDWLX��

� 6HVVLRQV�FROāOHFWLYHV�R�³PDVWHU�FODVVHV´�����KRUHV���DPE�WHPjWLFD�D�GHILQLU�HQ�IXQFLy�GH�OHV�
QHFHVVLWDWV� GHWHFWDGHV� HQ� OHV�HPSUHVHV� SDUWLFLSDQWV� L�� HQ�HO� FDV�G¶HPSUHVHV�GH�VHUYHLV�R�
SDUDGLVWHV�GH�PHUFDWV�PXQLFLSDOV��HQ�IXQFLy�GH�OD�QDWXUDOHVD�GHO�SURSL�QHJRFL�L�O¶HVSDL�RQ�HV�
GHVHQYROXSD�O¶DFWLYLWDW�FRPHUFLDO��

�
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$� OD� ILQDOLW]DFLy�GH� OD�)DVH����3,0(&�HODERUDUj�XQ� LQIRUPH�GH�VHJXLPHQW�TXH�UHFROOLUj��FRP�D�
PtQLP��HO�FRQWLQJXW�VHJ�HQW��
�
D�� 5HODFLy�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�OHV�VHVVLRQV�LQGLYLGXDOV�L�FROāOHFWLYHV��
E�� 5HVXOWDWV�G¶DYDOXDFLy�GH�OD�VDWLVIDFFLy�GH�OHV�HPSUHVHV�SDUWLFLSDQWV��
F�� 3OD�HVWUDWqJLF�GH�FDGD�HPSUHVD��
G�� 0DWHULDO�GH�VXSRUW�GH�OHV�VHVVLRQV�LQGLYLGXDOV�L�FROāOHFWLYHV��
H�� 1RP�GH�OD�SHUVRQD�H[SHUWD�TXH�KD�UHDOLW]DW�FDGDVFXQD�GH�OHV�DFWXDFLRQV��
I�� &DOHQGDUL�GH�OHV�DFWXDFLRQV��
�
� )DVH���([HFXFLy��

�
$TXHVWD�IDVH�VH�FHQWUDUj�HQ�OD�LPSOHPHQWDFLy�GH�OHV�DFWXDFLRQV�GLVVHQ\DGHV�PLWMDQoDQW�HO�SOD�
HVWUDWqJLF��
�
/HV�DFWXDFLRQV�TXH�HV�SRUWDUDQ�D�WHUPH�VyQ�OHV�VHJ�HQWV��
�

� 6HVVLRQV� G¶DVVHVVRUDPHQW� LQGLYLGXDOLW]DW� ���� KRUHV�� DPE� O¶H[SHUW� FRUUHVSRQHQW�� /¶jPELW� D�
DVVHVVRUDU� GHSHQGUj� GH� OHV� QHFHVVLWDWV� GHWHFWDGHV� D� OD� )DVH� �� �HFRQzPLF�ILQDQFHU��
UHGHILQLFLy� GHO� PRGHO� GH� QHJRFL�� YLVXDO� PHUFKDQGDVLQJ�� FRPXQLFDFLy� L� PjUTXHWLQJ��
DSDUDGRULVPH��JHVWLy�G¶HVWRFV��DOWUHV�HVSHFtILFV�TXH� UHTXHUHL[L� O¶HPSUHVD���'HO� WRWDO�GH� OHV�
���KRUHV�G¶DVVHVVRUDPHQW� LQGLYLGXDOLW]DW��V¶KL� GHGLFDUDQ��HQ� WRW�FDV����KRUHV�D�XQD�6HVVLy�
G¶DVVHVVRUDPHQW�LQGLYLGXDOLW]DW�DPE�XQ�H[SHUW�HQ�VRVWHQLELOLWDW��

� 6HVVLRQV�FROāOHFWLYHV�R�³PDVWHU�FODVVHV´����KRUHV���DPE� WHPjWLFD�D�GHILQLU�HQ�IXQFLy�GH� OHV�
QHFHVVLWDWV�GHWHFWDGHV�HQ�OHV�HPSUHVHV�SDUWLFLSDQWV��

� 6HVVLy�GH�FORHQGD�DPE�OOLXUDPHQW�GH�GLSORPD�D�OHV�HPSUHVHV�TXH�KDJLQ�SDUWLFLSDW�L�ILQDOLW]DW�
HO�SURJUDPD��

�
$� OD� ILQDOLW]DFLy�GH� OD�)DVH����3,0(&�HODERUDUj�XQ� LQIRUPH�GH�VHJXLPHQW�TXH�UHFROOLUj��FRP�D�
PtQLP��HO�FRQWLQJXW�VHJ�HQW��
�
D�� 5HODFLy�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�OD�VHVVLRQV�LQGLYLGXDOV��
E�� 5HVXOWDWV�G¶DYDOXDFLy�GH�OD�VDWLVIDFFLy�GH�OHV�HPSUHVHV�SDUWLFLSDQWV��
F�� ([HFXFLy�GHO�3OD�HVWUDWqJLF�GH�FDGD�HPSUHVD��
G�� 1RP�GH�OD�SHUVRQD�H[SHUWD�TXH�KD�UHDOLW]DW�FDGDVFXQD�GH�OHV�DFWXDFLRQV��
H�� &DOHQGDUL�GH�OHV�DFWXDFLRQV��
�
� )DVH���6HJXLPHQW�L�DYDOXDFLy�GH�O¶DVVHVVRUDPHQW�UHDOLW]DW��

�
(Q� DTXHVWD� IDVH� HV� IDUj� XQ� VHJXLPHQW� GH� O¶LPSDFWH� HQ� OHV� HPSUHVHV� SDUWLFLSDQWV� GHOV�
DVVHVVRUDPHQWV�LQFORVRV�D�OHV�GXHV�IDVHV�DQWHULRUV��
�
/¶DFWXDFLy�TXH�HV�SRUWDUj�D�WHUPH�FRQVLVWLUj�HQ� OD� LPSDUWLFLy�G¶XQD�VHVVLy�G¶DVVHVVRUDPHQW����
KRUHV��D�OHV�HPSUHVHV�SDUWLFLSDQWV��/D�VHVVLy�HV�UHDOLW]DUj�DOV���PHVRV�G¶KDYHU�DFDEDW�OD�)DVH�
��� /¶REMHFWLX� HV� GRQDU� LQSXWV� VHJRQV� OHV� QHFHVVLWDWV� GHWHFWDGHV� L� UHFROOLU� XQD� VqULH� GH� GDGHV�
HFRQzPLTXHV�SHU�DQDOLW]DU�O¶LPSDFWH�GHO�SURJUDPD�HQ�HOV�QHJRFLV��IDFWXUDFLy��SODQWLOOD��HWF����
�
$� OD� ILQDOLW]DFLy�GH� OD�)DVH����3,0(&�HODERUDUj�XQ� LQIRUPH�GH�VHJXLPHQW�TXH�UHFROOLUj��FRP�D�
PtQLP��HO�FRQWLQJXW�VHJ�HQW��
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D�� 5HODFLy�G¶HPSUHVHV�SDUWLFLSDQWV��
E�� 5HVXOWDWV�G¶DYDOXDFLy�GH�OD�VDWLVIDFFLy�GH�OHV�HPSUHVHV�SDUWLFLSDQWV��
F�� 1RP�GH�OD�SHUVRQD�H[SHUWD�TXH�KD�UHDOLW]DW�FDGDVFXQD�GH�OHV�DFWXDFLRQV��
G�� &DOHQGDUL�GH�OHV�DFWXDFLRQV��
�

�9LJqQFLD��
�
(O�SUHVHQW�FRQYHQL�WLQGUj�YLJqQFLD�GHV�GH�OD�VHYD�VLJQDWXUD�L�ILQV�HO����GH�PDUo�GH�������
�
(O�FRQYHQL�HV�GHVHQYROXSDUj�G¶DFRUG�DPE�OHV�IDVHV�L�WHUPLQLV�G¶H[HFXFLy�VHJ�HQWV��
�
� 4XDQW�D�OD��D�HGLFLy�GHO�SURJUDPD�&RPHUo�����

�
� )DVH����GHV�GH�O¶LQLFL�GH�OD�YLJqQFLD�GHO�FRQYHQL�L�ILQV�DO����GH�MXQ\�GH�������
� )DVH����GHV�GH�O¶��GH�MXOLRO�GH������L�ILQV�DO����G¶DJRVW�GH�������
� )DVH����GHV�GH�O¶��GH�VHWHPEUH�GH������L�ILQV�DO����GH�GHVHPEUH�GH�������
� )DVH����GHV�GH�O¶��GH�JHQHU�GH������L�ILQV�DO����G¶DEULO�GH�������
� )DVH����D�HVFRPHWUH�DOV���PHVRV�GHVSUpV�G¶KDYHU�ILQDOLW]DW�OD�)DVH�����GHV�GH�O¶��

G¶RFWXEUH�GH������L�ILQV�DO����GH�QRYHPEUH�GH�������
�
� 4XDQW�D�OD��D�HGLFLy�GHO�SURJUDPD�&RPHUo�����

�
� )DVH����GHV�GH�O¶��G¶DEULO�GH������L�ILQV�DO����G¶DEULO�GH�������
� )DVH����GHV�GH�O¶��GH�PDLJ�GH������L�ILQV�DO����G¶DJRVW�GH�������
� )DVH����GHV�GH�O¶��GH�VHWHPEUH�GH������L�ILQV�DO����GH�GHVHPEUH�GH�������
� )DVH����GHV�GH�O¶��GH�JHQHU�GH������L�ILQV�DO����G¶DEULO�GH�������
� )DVH����D�HVFRPHWUH�DOV���PHVRV�GHVSUpV�G¶KDYHU�ILQDOLW]DW�OD�)DVH�����GHV�GH�O¶��

G¶RFWXEUH�GH������L�ILQV�DO����GH�QRYHPEUH�GH�������
�

&RPLVVLRQV�GH�6HJXLPHQW�L�G¶([SHUWV��
�
� &RPLVVLy� GH� 6HJXLPHQW�� D� O¶HPSDUD� G¶DTXHVW� FRQYHQL�� L� SHU� D� OD� SODQLILFDFLy�� JHVWLy� L�

VHJXLPHQW�GH�OHV�DFWXDFLRQV��HV�FUHD�XQD�&RPLVVLy�GH�6HJXLPHQW��LQWHJUDGD�SHOV�VHJ�HQWV�
UHSUHVHQWDQWV�GH�FDGDVFXQD�GH�OHV�SDUWV�R�SHUVRQHV�HQ�TXL�GHOHJXLQ��

�
� 3HU�3,0(&��

�
� (O�OD�GLUHFWRU�D�GH�3,0(&�&RPHUo��
� 'RV� PHPEUHV� GHO� SHUVRQDO� WqFQLF� GH� 3URJUDPHV� GH� 'HVHQYROXSDPHQW� (FRQzPLF�

7HUULWRULDO�GH�3,0(&�&RPHUo��
�

� 3HU�OD�'LSXWDFLy�GH�%DUFHORQD��
�

� (O�OD�JHUHQW�GH� OD�*HUqQFLD�GH�6HUYHLV�GH�&RPHUo�R�HO�OD�FDS�GH� O¶2ILFLQD�GH�6XSRUW�
,QWHUQ��3ODQLILFDFLy�L�$YDOXDFLy��

� 'RV�PHPEUHV�GH� OD�6HFFLy�G¶$QjOLVL��&RPXQLFDFLy� L�$YDOXDFLy�GH�O¶2ILFLQD�GH�6XSRUW�
,QWHUQ��3ODQLILFDFLy�L�$YDOXDFLy��

�
/HV�IXQFLRQV�GH�OD�&RPLVVLy�GH�6HJXLPHQW�VHUDQ�OHV�VHJ�HQWV��
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� 'HILQLU�OD�PHWRGRORJLD�L�OHV�DFWXDFLRQV�GHO�SURJUDPD��
� )HU�HO�VHJXLPHQW�GHO�SURJUDPD��
� 9DOLGDU�OD�FRQILJXUDFLy�GH�O¶HTXLS�GH�WUHEDOO��
� (ODERUDU�HOV�PRGHOV�GH�JHVWLy� L�VHJXLPHQW�QHFHVVDULV�SHU�DO�FRUUHFWH�GHVHQYROXSDPHQW�

GHO�SURJUDPD��
� 9DOLGDU� HOV� DMXVWRV� GH� OHV� DFWXDFLRQV� D� UHDOLW]DU�� HQ� IXQFLy� GHO� GHVHQYROXSDPHQW� GHO�

SURJUDPD�L�GHO�QRPEUH�ILQDO�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�FDGDVFXQD�GH�OHV�IDVHV��
� 9DOLGDU� HOV� LQIRUPHV� GH� VHJXLPHQW� L� HOV� FRPSWHV� MXVWLILFDWLXV� GH� FDGD� IDVH� SHU� D� OD�

OLTXLGDFLy�HFRQzPLFD�GH�FDGD�SDJDPHQW�D�3,0(&��
� 9DORUDU�O¶H[HFXFLy�GHO�SURJUDPD�TXDQ�DTXHVW�ILQDOLW]L��
� 9DOLGDU�L�DSURYDU�OD�OLTXLGDFLy�GHO�SUHVVXSRVW�D�OD�ILQDOLW]DFLy�GHO�SURJUDPD��
� 9HWOODU�SHO�FRPSOLPHQW�GHOV�SUHVHQWV�DFRUGV��
� /HV�SUHYLVWHV�D� O¶DUW�� ���I�� GH� OD�/OHL� ���������G¶��G¶RFWXEUH�� GH� UqJLP� MXUtGLF� GHO� VHFWRU�

S~EOLF��
�

/D�&RPLVVLy�GH�6HJXLPHQW�HV�UHXQLUj��FRP�D�PtQLP��FLQF�FRSV�DO�OODUJ�GH�FDGDVFXQD�GH�OHV�
GXHV�HGLFLRQV�GHO�SURJUDPD��UHXQLy�SUqYLD�D�O¶LQLFL�GH�FDGD�HGLFLy�L�DO�ILQDO�GH�FDGDVFXQD�GH�
OHV�IDVHV�G¶H[HFXFLy�SUjFWLFD�GH�FDGD�HGLFLy�GHO�SURJUDPD��

�
� &RPLVVLy�G¶([SHUWV��G¶DFRUG�DPE�HO�SUHYLVW�D�O¶DSDUWDW���LQ�ILQH�GHO�3DFWH�&LQTXq��

�
2EOLJDFLRQV�GH�OHV�SDUWV��

�
����3HU�SDUW�GH�3,0(&��
�

� 4XDQW�D�OD�)DVH���'HILQLFLy�GH�OD�PHWRGRORJLD��UHDOLW]DUj�OHV�DFWXDFLRQV�VHJ�HQWV��
�

��'HILQLFLy�GH�OD�PHWRGRORJLD�L�FDQDOV�SHU�D�OD�GLIXVLy�GHO�SURJUDPD��
��(GLFLy�GH�PDWHULDOV��

�
�'LVVHQ\�� SXEOLFDFLy� DO� ZHE� L� OHV� [DU[HV� VRFLDOV� L� LPSUHVVLy� GH� GtSWLFV� LQIRUPDWLXV��
,PSUHVVLy�GH�������FzSLHV�SHU�GLVWULEXLU�DOV�FRPHUoRV��HPSUHVHV�GH�VHUYHLV�L�PHUFDWV�
PXQLFLSDOV�GH�OD�SURYtQFLD�GH�%DUFHORQD��
�'LVVHQ\�GHOV�IRUPXODULV�G¶LQVFULSFLy�SHU�RSWDU�DO�SURJUDPD��

�
��'HILQLFLy�GHOV�FRQWLQJXWV�HVSHFtILFV�GH�FDGD�IDVH��
��+RPRORJDFLy�GHOV�FRQVXOWRUV�H[SHUWV�TXH�SDUWLFLSDUDQ�HQ�HO�SURJUDPD��

�
� 4XDQW� D� OD� )DVH� �� 'LIXVLy� L� VHOHFFLy� GH� OHV� HPSUHVHV� SDUWLFLSDQWV�� UHDOLW]DUj� OHV�

DFWXDFLRQV�VHJ�HQWV��
�

��'LIXVLy�GHO�SURJUDPD��
��$QjOLVL�GH�OHV�HPSUHVHV�LQVFULWHV��
��5HXQLRQV�DPE�HOV�HTXLSV�WqFQLFV�PXQLFLSDOV�L�HQWUHYLVWHV�D�OHV�HPSUHVHV�FDQGLGDWHV��
��6HOHFFLy�GH�OHV�HPSUHVHV�SDUWLFLSDQWV��

�
� 4XDQW�D�OD�)DVH���'LDJQRVL�L�3ODQLILFDFLy��XQ�FRS�VHOHFFLRQDGHV�OHV�HPSUHVHV�FDQGLGDWHV�

SHU�SDUWLFLSDU�HQ�HO�SURJUDPD��UHDOLW]DUj�OHV�VHVVLRQV�GH�WUHEDOO�VHJ�HQWV��
�
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��6HVVLy�LQIRUPDWLYD��
��6HVVLRQV�FROāOHFWLYHV��
��6HVVLRQV�G¶DVVHVVRUDPHQW�LQGLYLGXDOLW]DW��

�
� 4XDQW� D� OD� )DVH� �� ([HFXFLy�� UHDOLW]DUj� O¶DVVHVVRUDPHQW� LQGLYLGXDOLW]DW� ���� KRUHV�� D� OHV�

HPSUHVHV�SDUWLFLSDQWV�DPE�O¶H[SHUW�FRUUHVSRQHQW��
�

� 4XDQW�D�OD�)DVH���6HJXLPHQW��XQ�FRS�ILQDOLW]DW�O¶DVVHVVRUDPHQW�LQGLYLGXDOLW]DW��UHDOLW]DUj�
XQ�VHJXLPHQW�GHO�VHX�LPSDFWH�VREUH�OHV�HPSUHVHV�SDUWLFLSDQWV��

�
� 3DUWLFLSDU�DFWLYDPHQW�HQ�OD�&RPLVVLy�GH�6HJXLPHQW��

�
� (ODERUDU�HOV�LQIRUPHV�GH�VHJXLPHQW�GH�FDGD�IDVH�L��HQ�ILQDOLW]DU�HO�SURJUDPD��XQ�LQIRUPH�

ILQDO�TXH�UHFROOLUj��FRP�D�PtQLP��HOV�VHJ�HQWV�LQGLFDGRUV��
�

�� ,QGLFDGRUV�TXDQWLWDWLXV�G¶DFWLYLWDW��
�

D�� 1RPEUH�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�OHV�)DVHV���������L����
E�� 1RPEUH�WRWDO�G¶KRUHV�SHU�HPSUHVD�SDUWLFLSDQW�L�GHVJORVVDPHQW�SHU��

�
�WRWDO�G¶KRUHV�GH�VHVVLRQV�LQGLYLGXDOLW]DGHV�UHEXGHV�SHU�HPSUHVD�SDUWLFLSDQW��
�WRWDO�G¶KRUHV�GH�VHVVLRQV�FROāOHFWLYHV�UHEXGHV�SHU�HPSUHVD�SDUWLFLSDQW��

�
F�� 1RPEUH�GH�3ODQV�HVWUDWqJLFV�HODERUDWV��
G�� 1RPEUH�GH�3ODQV�HVWUDWqJLFV�H[HFXWDWV��
H�� 1RPEUH�G¶DFFLRQV�SODQWHMDGHV�HQ�FDGD�3OD�G¶HVWUDWqJLF�H[HFXWDW��
I�� 1RPEUH�GH�&/6(�SDUWLFLSDQWV�HQ�HO�SURJUDPD��

�
�� ,QGLFDGRU�TXDOLWDWLX�GHO�SURJUDPD��QLYHOO�GH�VDWLVIDFFLy�GH�OHV�HPSUHVHV�SDUWLFLSDQWV�D�OD�

ILQDOLW]DFLy� GH� OHV� )DVHV� ��� �� L� ��� 3HU� D� O¶REWHQFLy� G¶DTXHVW� LQGLFDGRU� HV� UHDOLW]DUDQ�
HQTXHVWHV�GH�VDWLVIDFFLy�D� OHV�HPSUHVHV�SDUWLFLSDQWV��/¶REMHFWLX�pV�FRQqL[HU� O¶LPSDFWH�
UHDO�� DSOLFDELOLWDW� L� XWLOLWDW� GH� OHV�PHVXUHV� SUHVHV�D�SDUWLU� GH� OD� VHYD� SDUWLFLSDFLy�HQ�HO�
SURJUDPD��

�
/HV� GDGHV� D� SUHVHQWDU� PLWMDQoDQW� HOV� LQIRUPHV� GH� VHJXLPHQW� L� HO� ILQDO� VHUDQ�
GHVDJUHJDGHV�SHU�VH[H�GHOV�SDUWLFLSDQWV��

�
/HV�GDGHV�HV� OOLXUDUDQ� HQ� XQ�VLVWHPD� DXWRPDWLW]DW�� WLSXV�TXDGUH�GH�FRPDQGDPHQW�� SHU�
SHUPHWUH� WHQLU� LQIRUPDFLy� DFWXDOLW]DGD� L� KLVWzULFD� GH� OHV� HPSUHVHV� SDUWLFLSDQWV��
6¶LQFORXUDQ� WDPEp� GDGHV� UHODWLYHV� D� PXQLFLSLV�� FRPDUTXHV�� WLSXV� GH� FRPHUoRV�� PLGHV�
GHOV�FRPHUoRV��YROXPV�GH�IDFWXUDFLy��HWF��

�
� &RQILJXUDU��SHU�H[HFXWDU�OHV�DFWLYLWDWV�GH�OHV�)DVHV������L���GHO�SURJUDPD��HOV�HTXLSV�GH�

WUHEDOO�VHJ�HQWV��
�

�� &RPLVVLy�G¶H[SHUWV��3DUWLFLSDUj�HQ� OD� IDVH�GH�VHOHFFLy�GH� OHV�HPSUHVHV�SDUWLFLSDQWV��
(VWDUj�LQWHJUDGD�SHU�OHV�SHUVRQHV�VHJ�HQWV��

�
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�'XHV� SHUVRQHV� H[SHUWHV� DPE� jPSOLD� H[SHULqQFLD� HQ� DVVHVVRUDPHQW� HPSUHVDULDO� GH�
FRPHUoRV��$O�PHQ\V�XQD�G¶HOOHV�VHUj�H[SHUWD�HQ�O¶jPELW�GH�PHUFDWV�PXQLFLSDOV��
�/HV�VLV�SHUVRQHV�LQWHJUDQWV�GH�OD�&RPLVVLy�GH�6HJXLPHQW��
�3RGUj�IRUPDU�QH�SDUW�DOJXQ�WqFQLF�PXQLFLSDO�GH�FRPHUo�L�GHOV�&/6(��SUqYLD�YDOLGDFLy�
SHU�OD�&RPLVVLy�GH�6HJXLPHQW��

�
�� (TXLS�GH�FRQVXOWRUV��3RUWDUDQ�D� WHUPH� O¶H[HFXFLy�GHO�SURJUDPD�� IRQDPHQWDOPHQW� OHV�

)DVHV������L����(VWDUj�LQWHJUDW�SHU�SHUVRQDO�GH�3,0(&�L�SHUVRQDO�H[WHUQ��
�

��(TXLS�GH�JHVWLy�L�FRRUGLQDFLy�GHO�SURJUDPD��
�

�(VWDUj� D� GLVSRVLFLy� GH� OHV� HPSUHVHV� SDUWLFLSDQWV� SHU� UHVROGUH� TXDOVHYRO� GXEWH� R�
LQFLGqQFLD�� OHV�DFRPSDQ\DUj�DO� OODUJ�GH�WRW�HO�SURJUDPD�L�SRUWDUj�D�WHUPH�OHV�WDVTXHV�
GH�SHUILO�ORJtVWLF�L�DGPLQLVWUDWLX�SHU�FRRUGLQDU�WRWD�O¶DFWLYLWDW�UHVXOWDQW�GHO�PDWHL[��
�3UHVHQWDUj� HOV� LQIRUPHV� DPE� HOV� LQGLFDGRUV� �TXDQWLWDWLXV� L� TXDOLWDWLX�� GHO� SURJUDPD��
DL[t�FRP�HOV�LQIRUPHV�GH�VHJXLPHQW�GH�FDGD�)DVH��

�
� &RILQDQoDU�HO�SURJUDPD�&RPHUo����DVVXPLQW�HOV�LPSRUWV�GHILQLWV�DO�3DFWH�VLVq�GHO�SUHVHQW�

FRQYHQL��
�
����3HU�SDUW�GH�OD�'LSXWDFLy�GH�%DUFHORQD��
�

� 4XDQW�D�OD�)DVH���'HILQLFLy�GH�OD�PHWRGRORJLD��UHDOLW]DUj�OHV�DFWXDFLRQV�VHJ�HQWV��
�

��'HILQLFLy�GH� OD�PHWRGRORJLD� L�FDQDOV�SHU�D� OD�GLIXVLy�� WHQLQW�HQ�FRPSWH� O¶H[SHULqQFLD�GH�
OHV�HGLFLRQV�DQWHULRUV�GHO�SURJUDPD��

��'HILQLFLy�GHOV�FRQWLQJXWV�HVSHFtILFV�GH�FDGD�IDVH��
��+RPRORJDFLy�GHOV�FRQVXOWRUV�H[SHUWV�TXH�KL�SDUWLFLSDUDQ��

�
� 4XDQW� D� OD� )DVH� �� 'LIXVLy� L� VHOHFFLy� GH� OHV� HPSUHVHV� SDUWLFLSDQWV�� UHDOLW]DUj� OHV�

DFWXDFLRQV�VHJ�HQWV��
�

��'LIXVLy�GHO�SURJUDPD��
��5HXQLRQV�DPE�HOV�HTXLSV�WqFQLFV�PXQLFLSDOV��
��6HOHFFLy�GH�OHV�HPSUHVHV�SDUWLFLSDQWV��

�
� &RRUGLQDU�L�SDUWLFLSDU�DFWLYDPHQW�HQ�OD�&RPLVVLy�GH�6HJXLPHQW��
� 3URSRVDU� DTXHOOHV� PHVXUHV� TXH� FRQVLGHUL� RSRUWXQHV� SHU� D� XQD� PLOORU� FRQVHFXFLy� GHOV�

UHVXOWDWV�REMHFWH�GHO�FRQYHQL��
� &RILQDQoDU� HO� SURJUDPD� &RPHUo� ��� DVVXPLQW� O¶LPSRUW� GHILQLW� DO� 3DFWH� VLVq� GHO� SUHVHQW�

FRQYHQL��
�

�&RILQDQoDPHQW��IRUPD�L�WHUPLQLV�GH�MXVWLILFDFLy�L�SDJDPHQW��
�
���� $TXHVW� FRQYHQL� Wp� XQ� SUHVVXSRVW� WRWDO� Pj[LP� GH� WUHV�FHQWV� GRV� PLO� VLV�FHQWV� QRUDQWD�
�������������(85��UHSDUWLW�D�SDUWV� LJXDOV�HQWUH�OHV�GXHV�HGLFLRQV�GHO�SURJUDPD��$L[t�� OD��D�L� OD�
�D�HGLFLy�FRPSWHQ��FDGDVFXQD�G¶HOOHV��DPE�XQ�SUHVVXSRVW�WRWDO�Pj[LP�GH�FHQW�FLQTXDQWD�XQ�PLO�
WUHV�FHQWV�TXDUDQWD�FLQF��������������(85��
�
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(O�SUHVVXSRVW�WRWDO�GHVJORVVDW�SHU�IDVHV�L�DFWLYLWDWV��LJXDO�SHU�D�FDGDVFXQD�GH�OHV�GXHV�HGLFLRQV��
pV�HO�VHJ�HQW��
�

)DVH����'HILQLFLy�GH�OD�PHWRGRORJLD� ���������¼�
)DVH����'LIXVLy�L�VHOHFFLy�GH�OHV�HPSUHVHV�SDUWLFLSDQWV� ����������¼�
)DVH����'LDJQRVL�L�3ODQLILFDFLy� ����������¼�
)DVH����([HFXFLy� ����������¼�
)DVH����6HJXLPHQW� ����������¼�

�
/HV� DSRUWDFLRQV� DO� SUHVVXSRVW� WRWDO�� LJXDO� SHU� D� FDGDVFXQD� GH� OHV� GXHV� HGLFLRQV�� VyQ� OHV�
VHJ�HQWV��
�

$SRUWDFLy�'LSXWDFLy� �����������¼�
$SRUWDFLy�3,0(&�� ����������¼�
$SRUWDFLy�(PSUHVHV��LQVFULSFLRQV�SUHYLVWHV�� ���������¼�

�
/D�SHULRGLILFDFLy�GH�OHV�DSRUWDFLRQV�SHU�IDVHV�L�SHU�HGLFLRQV�pV�OD�VHJ�HQW��

$SRUWDFLy�'LSXWDFLy� ����������¼� �
$SRUWDFLy�3,0(&� ����������¼� �
$SRUWDFLy�(PSUHVHV� ���������¼� �

�
$SRUWDFLy�'LSXWDFLy� � ����������¼�
$SRUWDFLy�3,0(&� � ����������¼�

�

$SRUWDFLy�'LSXWDFLy� ����������¼� �
$SRUWDFLy�3,0(&� ����������¼� �
$SRUWDFLy�(PSUHVHV� ���������¼� �

�
$SRUWDFLy�'LSXWDFLy� � ����������¼�
$SRUWDFLy�3,0(&� � ����������¼�

�
����/HV�IDFWXUHV�TXH�HPHWLQ�HOV�SURYHwGRUV�WLQGUDQ�FRP�D�GHVWLQDWDUL�3,0(&��TXH�FHQWUDOLW]DUj�
OHV� GHVSHVHV�� $L[t� PDWHL[�� OD� UHFDSWDFLy� GH� O¶LPSRUW� GH� OHV� LQVFULSFLRQV� GH� OHV� HPSUHVHV�
SDUWLFLSDQWV� VHUj� SHU� FRPSWH� GH� 3,0(&� D� WUDYpV� GHO� PHFDQLVPH� TXH� HVWDEOHL[L� GLWD� HQWLWDW��
FHQWUDOLW]DQW�HOV�LQJUHVVRV�D�UDy�GH�FHQW����������(85��PpV�,9$��pV�D�GLU��SHU�XQ�LPSRUW�WRWDO�GH�
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FHQW�YLQW�L�XQ����������(85�SHU�D�FDGDVFXQD�GH�OHV����LQVFULSFLRQV�SUHYLVWHV�SHU�D�FDGD�HGLFLy��
TXH� HQ� FDS� FDV� VHUDQ� UHWRUQDGHV� D� O¶HPSUHVD� SUH�VHOHFFLRQDGD� XQ� FRS� IRUPDOLW]DGD� OD� VHYD�
SDUWLFLSDFLy��1R�REVWDQW�DL[z��3,0(&�DVVXPLUj�WDPEp�XQ�LPSRUW�GH�FLQTXDQWD�YXLW�PLO�FHQW�GLYXLW�
������������(85�UHVSHFWH�GHO�SUHVVXSRVW�WRWDO�Pj[LP�SUHYLVW��
�
���� /D� 'LSXWDFLy� GH� %DUFHORQD� UHDOLW]DUj� XQD� DSRUWDFLy� HFRQzPLFD� WRWDO� Pj[LPD� D� 3,0(&� GH�
GRV�FHQWV� WUHQWD�GRV� PLO� TXDWUH�FHQWV� VHWDQWD�GRV� ������������� (85�� D� FjUUHF� GH� OHV�
DSOLFDFLRQV�SUHVVXSRVWjULHV�VHJ�HQWV��
�

� *�(����������������� GHO� SUHVVXSRVW� GH� O¶H[HUFLFL� ����� GH� OD� &RUSRUDFLy� DPE� XQ� LPSRUW�
Pj[LP�GH�TXDUDQWD�YXLW�PLO�YXLWDQWD�YXLW�������������(85��

�
� *�(����������������� GHO� SUHVVXSRVW� GH� O¶H[HUFLFL� ����� GH� OD� &RUSRUDFLy� DPE� XQ� LPSRUW�

Pj[LP�GH�FHQW�VHW]H�PLO�GRV�FHQWV�WUHQWD�VLV��������������(85��
�

� *�(����������������� GHO� SUHVVXSRVW� GH� O¶H[HUFLFL� ����� GH� OD� &RUSRUDFLy� DPE� XQ� LPSRUW�
Pj[LP�GH�VHL[DQWD�YXLW�PLO�FHQW�TXDUDQWD�YXLW�������������(85��

�
$TXHVWD� DSRUWDFLy� HV� IDUj� HIHFWLYD�� SUqYLD� MXVWLILFDFLy� GHO� FRPSOLPHQW� GH� OHV� FRQGLFLRQV�
LPSRVDGHV� HQ� DTXHVW� FRQYHQL�� DPE� LQGLFDFLy� GH� OHV� DFWLYLWDWV� UHDOLW]DGHV� L� HOV� UHVXOWDWV�
REWLQJXWV��L�SUqYLD�MXVWLILFDFLy�HFRQzPLFD�GHO�FRVW�WRWDO�GH�OHV�DFWLYLWDWV�UHDOLW]DGHV��PLWMDQoDQW�HO�
UqJLP� GH� SDJDPHQW� VHJ�HQW� SHU� D� FDGDVFXQD� GH� OHV� GXHV� HGLFLRQV� UHFROOLGHV� HQ� HO� SUHVHQW�
FRQYHQL��
�

� 4XDQW�D�OD��D�HGLFLy�GHO�SURJUDPD�&RPHUo�����
�

� 8Q�SULPHU�SDJDPHQW�GH�YLQW�PLO�TXDWUH�FHQWV�VHWDQWD�������������(85��XQ�FRS�ILQDOLW]DGD�
O¶H[HFXFLy�GH�OHV�)DVHV���L����

�
� 8Q�VHJRQ�SDJDPHQW�GH�YLQW�L�VHW�PLO�VLV�FHQWV�GLYXLW�������������(85��XQ�FRS�ILQDOLW]DGD�

O¶H[HFXFLy�GH�OD�)DVH����
�

3HU� D� OD� OLTXLGDFLy� HFRQzPLFD� HV� WLQGUj� HQ� FRPSWH� HO� QRPEUH� ILQDO� G¶HPSUHVHV�
SDUWLFLSDQWV�HQ� OD�)DVH���GHO�SURJUDPD��(Q�FDV�TXH�HO�QRPEUH�ILQDO�KDJL�HVWDW� LQIHULRU�D�
����HV�UHGXLUj�HO�SDJDPHQW�D�UDy�GH�FLQF�FHQWV����������(85�SHO�Q~PHUR�UHVXOWDQW�GH�OD�
GLIHUqQFLD�HQWUH����L�HO�QRPEUH�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�HO�SURJUDPD��

�
(Q� FDV� TXH� XQD� HPSUHVD� DEDQGRQL� HO� SURJUDPD� XQ� FRS� LQLFLDW�� OHV� KRUHV�
G¶DVVHVVRUDPHQW� LQGLYLGXDOLW]DW�HIHFWLYDPHQW�UHDOLW]DGHV�VHUDQ� LQFORVHV�HQ� OD� MXVWLILFDFLy�
D�WRWV�HO�HIHFWHV��

�
� 8Q� WHUFHU� SDJDPHQW� GH� FLQTXDQWD�VLV� PLO� VHW�FHQWV� QRUDQWD� ������������ (85�� XQ� FRS�

ILQDOLW]DGD�O¶H[HFXFLy�GH�OD�)DVH���GHO�SURJUDPD��
�

3HU� D� OD� OLTXLGDFLy� HFRQzPLFD� HV� WLQGUj� HQ� FRPSWH� HO� QRPEUH� ILQDO� G¶HPSUHVHV�
SDUWLFLSDQWV�HQ� OD�)DVH���GHO�SURJUDPD��(Q�FDV�TXH�HO�QRPEUH�ILQDO�KDJL�HVWDW� LQIHULRU�D�
����HV�UHGXLUj�HO�SDJDPHQW�D�UDy�GH�VHW�FHQWV����������(85�SHO�Q~PHUR�UHVXOWDQW�GH�OD�
GLIHUqQFLD�HQWUH����L�HO�QRPEUH�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�HO�SURJUDPD��

�
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(Q� FDV� TXH� XQD� HPSUHVD� DEDQGRQL� HO� SURJUDPD� XQ� FRS� LQLFLDW�� OHV� KRUHV�
G¶DVVHVVRUDPHQW� LQGLYLGXDOLW]DW�HIHFWLYDPHQW�UHDOLW]DGHV�VHUDQ� LQFORVHV�HQ� OD� MXVWLILFDFLy�
D�WRWV�HO�HIHFWHV��

�
� 8Q� TXDUW� SDJDPHQW� G¶RQ]H� PLO� WUHV�FHQWV� FLQTXDQWD�YXLW� ������������ (85�� XQ� FRS�

ILQDOLW]DGD�O¶H[HFXFLy�GH�OD�)DVH���GHO�SURJUDPD��(Q�FRQFUHW��OD�LPSDUWLFLy�GH�OHV���KRUHV�
G¶DVVHVVRUDPHQW�D�OHV�HPSUHVHV�DOV���PHVRV�G¶KDYHU�DFDEDW�OD�)DVH����

�
3HU� D� OD� OLTXLGDFLy� HFRQzPLFD� HV� WLQGUj� HQ� FRPSWH� HO� QRPEUH� ILQDO� G¶HPSUHVHV�
SDUWLFLSDQWV�HQ� OD�)DVH���GHO�SURJUDPD��(Q�FDV�TXH�HO�QRPEUH�ILQDO�KDJL�HVWDW� LQIHULRU�D�
����HV�UHGXLUj�HO�SDJDPHQW�D�UDy�GH�FHQW�WUHQWD�WUHV����������(85�SHO�Q~PHUR�UHVXOWDQW�
GH�OD�GLIHUqQFLD�HQWUH����L�HO�QRPEUH�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�HO�SURJUDPD��

�
� 3HU�D�FDGDVFXQ�GHOV�SDJDPHQWV��3,0(&�KDXUj�GH�SUHVHQWDU�O¶LQIRUPH�GH�VHJXLPHQW�L�XQ�

FRPSWH�MXVWLILFDWLX�DPE�DSRUWDFLy�GH�MXVWLILFDQWV�GH�OD�GHVSHVD��FRUUHVSRQHQWV�D�OD�IDVH�D�
MXVWLILFDU��D�YDOLGDU�SHU�OD�&RPLVVLy�GH�6HJXLPHQW��L�RQ�HV�UHFROOLUj��

�
��/HV�DFWLYLWDWV�UHDOLW]DGHV��
��(OV�UHFXUVRV�HVPHUoDWV�L�GHVSHVHV�HIHFWXDGHV��OLTXLGDFLy�HFRQzPLFD���
��/D�YDORUDFLy�GH�OHV�DFWLYLWDWV�L�GHVSHVHV�DVVRFLDGHV��

�
6¶KD�GH�MXVWLILFDU�HO�FRVW�WRWDO�GH�O¶DFWLYLWDW�UHDOLW]DGD�DPE�LQGLFDFLy�GH�VL�DTXHVW�KD�HVWDW�
ILQDQoDW� DPE� FjUUHF� D� O¶DSRUWDFLy� HFRQzPLFD� FRQFHGLGD� SHU� OD� 'LSXWDFLy� GH� %DUFHORQD��
DPE� IRQV� SURSLV� GH� 3,0(&� R� DPE� FjUUHF� D� DSRUWDFLRQV� HFRQzPLTXHV� UHEXGHV� G¶DOWUHV�
HQV�FRQFHGHQWV�SHU�D�OD�PDWHL[D�ILQDOLWDW��

�
6HUj� LPSUHVFLQGLEOH� FRPSWDU�� D� PpV�� DPE� O¶LQIRUPH� IDYRUDEOH� GH� SDJDPHQW� GH� OD�
*HUqQFLD�GH�6HUYHLV�GH�&RPHUo��

�
� (OV� WHUPLQLV� GH� SUHVHQWDFLy� GHO� FRPSWH� MXVWLILFDWLX� DPE� DSRUWDFLy� GH� MXVWLILFDQWV� GH� OD�

GHVSHVD�L�GH�O¶LQIRUPH�GH�VHJXLPHQW�GH�FDGD�IDVH�VHUDQ�HOV�VHJ�HQWV��
�

��'HV� GH� O¶�� GH� VHWHPEUH� GH� ����� L� ILQV� DO� ��� GH� QRYHPEUH� GH� ������ SHO� TXH� ID� D� OD�
MXVWLILFDFLy�GHO�SULPHU�SDJDPHQW��

�
��'HV�GH�O¶��GH�JHQHU�GH������L�ILQV�DO����GH�PDUo�GH�������SHO�TXH�ID�D�OD�MXVWLILFDFLy�GHO�

VHJRQ�SDJDPHQW��
�

��'HV�GH�O¶��GH�PDLJ�GH������L�ILQV�DO����GH�MXOLRO�GH�������SHO�TXH�ID�D�OD�MXVWLILFDFLy�GHO�
WHUFHU�SDJDPHQW��

�
��'HV�GHO�O¶��GH�GHVHPEUH�GH������L�ILQV�DO����GH�PDUo�GH�������SHO�TXH�ID�D�OD�MXVWLILFDFLy�

GHO�TXDUW�L�~OWLP�SDJDPHQW��
�

� 4XDQW�D�OD��D�HGLFLy�GHO�SURJUDPD�&RPHUo�����
�

� 8Q�SULPHU�SDJDPHQW�GH�YLQW�PLO�TXDWUH�FHQWV�VHWDQWD�������������(85��XQ�FRS�ILQDOLW]DGD�
O¶H[HFXFLy�GH�OHV�)DVHV���L����

�
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� 8Q�VHJRQ�SDJDPHQW�GH�YLQW�L�VHW�PLO�VLV�FHQWV�GLYXLW�������������(85��XQ�FRS�ILQDOLW]DGD�
O¶H[HFXFLy�GH�OD�)DVH����

�
3HU� D� OD� OLTXLGDFLy� HFRQzPLFD� HV� WLQGUj� HQ� FRPSWH� HO� QRPEUH� ILQDO� G¶HPSUHVHV�
SDUWLFLSDQWV�HQ� OD�)DVH���GHO�SURJUDPD��(Q�FDV�TXH�HO�QRPEUH�ILQDO�KDJL�HVWDW� LQIHULRU�D�
����HV�UHGXLUj�HO�SDJDPHQW�D�UDy�GH�FLQF�FHQWV����������(85�SHO�Q~PHUR�UHVXOWDQW�GH�OD�
GLIHUqQFLD�HQWUH����L�HO�QRPEUH�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�HO�SURJUDPD��

�
(Q� FDV� TXH� XQD� HPSUHVD� DEDQGRQL� HO� SURJUDPD� XQ� FRS� LQLFLDW�� OHV� KRUHV�
G¶DVVHVVRUDPHQW� LQGLYLGXDOLW]DW�HIHFWLYDPHQW�UHDOLW]DGHV�VHUDQ� LQFORVHV�HQ� OD� MXVWLILFDFLy�
D�WRWV�HO�HIHFWHV��

�
� 8Q� WHUFHU� SDJDPHQW� GH� FLQTXDQWD�VLV� PLO� VHW�FHQWV� QRUDQWD� ������������ (85�� XQ� FRS�

ILQDOLW]DGD�O¶H[HFXFLy�GH�OD�)DVH���GHO�SURJUDPD��
�

3HU� D� OD� OLTXLGDFLy� HFRQzPLFD� HV� WLQGUj� HQ� FRPSWH� HO� QRPEUH� ILQDO� G¶HPSUHVHV�
SDUWLFLSDQWV�HQ� OD�)DVH���GHO�SURJUDPD��(Q�FDV�TXH�HO�QRPEUH�ILQDO�KDJL�HVWDW� LQIHULRU�D�
����HV�UHGXLUj�HO�SDJDPHQW�D�UDy�GH�VHW�FHQWV����������(85�SHO�Q~PHUR�UHVXOWDQW�GH�OD�
GLIHUqQFLD�HQWUH����L�HO�QRPEUH�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�HO�SURJUDPD��

�
(Q� FDV� TXH� XQD� HPSUHVD� DEDQGRQL� HO� SURJUDPD� XQ� FRS� LQLFLDW�� OHV� KRUHV�
G¶DVVHVVRUDPHQW� LQGLYLGXDOLW]DW�HIHFWLYDPHQW�UHDOLW]DGHV�VHUDQ� LQFORVHV�HQ� OD� MXVWLILFDFLy�
D�WRWV�HO�HIHFWHV��

�
� 8Q� TXDUW� SDJDPHQW� G¶RQ]H� PLO� WUHV�FHQWV� FLQTXDQWD�YXLW� ������������ (85�� XQ� FRS�

ILQDOLW]DGD�O¶H[HFXFLy�GH�OD�)DVH���GHO�SURJUDPD��(Q�FRQFUHW��OD�LPSDUWLFLy�GH�OHV���KRUHV�
G¶DVVHVVRUDPHQW�D�OHV�HPSUHVHV�DOV���PHVRV�G¶KDYHU�DFDEDW�OD�)DVH����

�
3HU� D� OD� OLTXLGDFLy� HFRQzPLFD� HV� WLQGUj� HQ� FRPSWH� HO� QRPEUH� ILQDO� G¶HPSUHVHV�
SDUWLFLSDQWV�HQ� OD�)DVH���GHO�SURJUDPD��(Q�FDV�TXH�HO�QRPEUH�ILQDO�KDJL�HVWDW� LQIHULRU�D�
����HV�UHGXLUj�HO�SDJDPHQW�D�UDy�GH�FHQW�WUHQWD�WUHV����������(85�SHO�Q~PHUR�UHVXOWDQW�
GH�OD�GLIHUqQFLD�HQWUH����L�HO�QRPEUH�G¶HPSUHVHV�SDUWLFLSDQWV�HQ�HO�SURJUDPD��

�
� 3HU�D�FDGDVFXQ�GHOV�SDJDPHQWV�3,0(&�KDXUj�GH�SUHVHQWDU�O¶LQIRUPH�GH�VHJXLPHQW�L�XQ�

FRPSWH�MXVWLILFDWLX�DPE�DSRUWDFLy�GH�MXVWLILFDQWV�GH�OD�GHVSHVD��FRUUHVSRQHQWV�D�OD�IDVH�D�
MXVWLILFDU��D�YDOLGDU�SHU�OD�&RPLVVLy�GH�6HJXLPHQW��L�RQ�HV�UHFROOLUj��

�
��/HV�DFWLYLWDWV�UHDOLW]DGHV��
��(OV�UHFXUVRV�HVPHUoDWV�L�GHVSHVHV�HIHFWXDGHV��OLTXLGDFLy�HFRQzPLFD���
��/D�YDORUDFLy�GH�OHV�DFWLYLWDWV�L�GHVSHVHV�DVVRFLDGHV��

�
6¶KD�GH�MXVWLILFDU�HO�FRVW�WRWDO�GH�O¶DFWLYLWDW�UHDOLW]DGD�DPE�LQGLFDFLy�GH�VL�DTXHVW�KD�HVWDW�
ILQDQoDW� DPE� FjUUHF� D� O¶DSRUWDFLy� HFRQzPLFD� FRQFHGLGD� SHU� OD� 'LSXWDFLy� GH� %DUFHORQD��
DPE� IRQV� SURSLV� GH� 3,0(&� R� DPE� FjUUHF� D� DSRUWDFLRQV� HFRQzPLTXHV� UHEXGHV� G¶DOWUHV�
HQV�FRQFHGHQWV�SHU�D�OD�PDWHL[D�ILQDOLWDW��

�
6HUj� LPSUHVFLQGLEOH� FRPSWDU�� D� PpV�� DPE� O¶LQIRUPH� IDYRUDEOH� GH� SDJDPHQW� GH� OD�
*HUqQFLD�GH�6HUYHLV�GH�&RPHUo��

�
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� (OV� WHUPLQLV� GH� SUHVHQWDFLy� GHO� FRPSWH� MXVWLILFDWLX� DPE� DSRUWDFLy� GH� MXVWLILFDQWV� GH� OD�
GHVSHVD�L�GH�O¶LQIRUPH�GH�VHJXLPHQW�GH�FDGD�IDVH�VHUDQ�HOV�VHJ�HQWV��

�
��'HV� GH� O¶�� GH� VHWHPEUH� GH� ����� L� ILQV� DO� ��� GH� QRYHPEUH� GH� ������ SHO� TXH� ID� D� OD�

MXVWLILFDFLy�GHO�SULPHU�SDJDPHQW��
�

��'HV�GH�O¶��GH�JHQHU�GH������L�ILQV�DO����GH�PDUo�GH�������SHO�TXH�ID�D�OD�MXVWLILFDFLy�GHO�
VHJRQ�SDJDPHQW��

�
��'HV�GH�O¶��GH�PDLJ�GH������L�ILQV�DO����GH�MXOLRO�GH�������SHO�TXH�ID�D�OD�MXVWLILFDFLy�GHO�

WHUFHU�SDJDPHQW��
�

��'HV�GHO�O¶��GH�GHVHPEUH�GH������L�ILQV�DO����GH�PDUo�GH�������SHO�TXH�ID�D�OD�MXVWLILFDFLy�
GHO�TXDUW�L�~OWLP�SDJDPHQW��

�
�&RPXQLFDFLy��

�
/HV� SDUWV� LQFORXUDQ� HOV� ORJRWLSV� UHVSHFWLXV� HQ� WRWV� HOV� HOHPHQWV� L� GRFXPHQWDFLy� JHQHUDWV� SHU�
O¶DFWLYLWDW� FRRSHUDGD�� HVSHFLDOPHQW� HQ� HOV� UHODFLRQDWV� DPE� OD� VHYD� FRPXQLFDFLy� L� GLIXVLy��
TXDOVHYRO�TXH�VLJXL�HO�PLWMj��
�

�3URWHFFLy�GH�'DGHV�3HUVRQDOV��
�
'¶DFRUG� DPE� HO� 5HJODPHQW� HXURSHX� ���������� GH� ��� G¶DEULO�� UHODWLX� D� OD� SURWHFFLy� GH� OHV�
SHUVRQHV� ItVLTXHV� SHO� TXH� UHVSHFWD� DO� WUDFWDPHQW� GH� GDGHV� SHUVRQDOV� L� OD� OOLXUH� FLUFXODFLy�
G¶DTXHVWHV�GDGHV�L�SHO�TXDO�HV�GHURJD�OD�'LUHFWLYD�������&(�L�OD�/OHL�RUJjQLFD���������GH���GH�
GHVHPEUH�� GH� 3URWHFFLy� GH� 'DGHV� 3HUVRQDOV� L� JDUDQWLD� GHOV� GUHWV� GLJLWDOV�� L� OD� UHVWD� GH�
QRUPDWLYD�HVWDWDO�R�DXWRQzPLFD�TXH�OD�GHVHQYROXSL��V¶LQIRUPD�D�3,0(&�L�DO�VHX�SHUVRQDO��
�

'LSXWDFLy�GH�%DUFHORQD��5DPEOD�&DWDOXQ\D������������%DUFHORQD�
5HVSRQVDEOH�([HFXWLX�GHO�7UDFWDPHQW���
*HUqQFLD�GH�6HUYHLV�GH�&RPHUo�R�VXSRUWLQWHUQ#GLED�FDW�
'DGHV� GH� FRQWDFWH� &RPSOLPHQW� 1RUPDWLX� HQ� 3URWHFFLy� GH� 'DGHV�
3HUVRQDOV��UJSG#GLED�FDW�
*HVWLy� L� WUDPLWDFLy� GHOV� FRQWUDFWHV� GHO� VHFWRU� S~EOLF� L� FRQYHQLV� GH�
FROāODERUDFLy� L� FRRSHUDFLy� GHOV� zUJDQV� L� XQLWDWV� DGPLQLVWUDWLYHV� GH� OD�
'LSXWDFLy�GH�%DUFHORQD��
&RPSOLPHQW�G¶REOLJDFLRQV�FRQWUDFWXDOV��DUW������E�5*3'���
/HV� GDGHV� SHUVRQDOV� VROāOLFLWDGHV� VyQ� G¶REOLJDW� OOLXUDPHQW� SHU� WDO� GH�
JDUDQWLU� OD� FRUUHFWD� LGHQWLILFDFLy�GH� O¶HTXLS� SURIHVVLRQDO� TXH�SUHVWDUj�HO�
VHUYHL� L� DFFHGLUj� D� OHV� LQVWDOāODFLRQV� L� VLVWHPHV� FRUSRUDWLXV�� VL� V¶HVFDX�
�DL[z�SRW�LQFORXUH�O¶REOLJDFLy�G¶DQDU�LGHQWLILFDW�GH�IRUPD�SHUPDQHQW���/HV�
LPDWJHV�GHOV�WUHEDOODGRUV�GHO�FRQWUDFWLVWD�GXUDQW�O¶H[HFXFLy�GHO�FRQWUDFWH�
VHUDQ� WUDFWDGHV� SHU� DO� FRQWURO� GH� OHV� REOLJDFLRQV� GH� VHJXUHWDW� GH� OHV�
GHSHQGqQFLHV� L�HGLILFLV�GH� OD�'LSXWDFLy��(Q�FDV�GH�QR�IDFLOLWDU�DTXHVWHV�
GDGHV�LGHQWLILFDWLYHV�QR�HV�SHUPHWUj�O¶DFFpV�D�OHV�LQVWDOāODFLRQV��
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/HV� GDGHV� LGHQWLILFDWLYHV� GH� TXL� VXEVFULJXL� HO� FRQYHQL� SRGHQ� VHU�
SXEOLFDGHV�D�OD�3ODWDIRUPD�GH�VHUYHLV�GH�FRQWUDFWDFLy�S~EOLFD��TXH�pV�RQ�
HV� WURED� HO� SHUILO� GHO� FRQWUDFWDQW� GH� OD� 'LSXWDFLy�� R� DO� 5HJLVWUH� GH�
FRQYHQLV� GH�FROāODERUDFLy� L� FRRSHUDFLy� GH� OD�*HQHUDOLWDW� GH�&DWDOXQ\D��
UHVSHFWLYDPHQW��
1R�V¶KDQ�SUHYLVW�DOWUHV�FHVVLRQV�PpV�HQOOj�GH�OHV�SUHYLVWHV�SHU�OD�OOHL��1R�
V¶KD� SUHYLVW� FDS� WUDQVIHUqQFLD� LQWHUQDFLRQDO� GH� GDGHV� GH� OHV� GDGHV�
VXEPLQLVWUDGHV��
/HV�GDGHV�VHUDQ�FRQVHUYDGHV�GXUDQW�HO�WHPSV�SUHYLVW�D�OD�QRUPDWLYD�GH�
SURFHGLPHQW�DGPLQLVWUDWLX��GH�FRQWUDFWDFLy�S~EOLFD�L�G¶DU[LX�KLVWzULF��
(OV� GUHWV� GH� O
DXWRGHWHUPLQDFLy� LQIRUPDWLYD� VREUH� OHV� VHYHV� GDGHV�
SHUVRQDOV�TXH� XV�DVVLVWHL[HQ�� FDV�GH�VHU� WUDFWDGHV�� VyQ��'UHW�G
DFFpV��
UHFWLILFDFLy�� VXSUHVVLy� L� GH� OLPLWDFLy�R�RSRVLFLy�DO� WUDFWDPHQW��(V�SRGHQ�
H[HUFLU� HOV� GUHWV� HVPHQWDWV� D� WUDYpV� GH� OD� 6HX� HOHFWUzQLFD� GH� OD�
'LSXWDFLy� GH� %DUFHORQD� KWWSV���VHXHOHFWURQLFD�GLED�FDW�VHUYHLV�GH�OD�
VHX�SURWHFFLR�GDGHV�GHIDXOW�DVS�� RQ� WUREDUHX� PpV� LQIRUPDFLy� VREUH�
SURWHFFLy�GH�GDGHV�SHUVRQDOV��R�Ep�SUHVHQFLDOPHQW�R�SHU�FRUUHX�SRVWDO�D�
OHV�RILFLQHV�GHO�5HJLVWUH�D�5DPEOD�&DWDOXQ\D��������������
/¶DGUHoD�HOHFWUzQLFD�GH�FRQWDFWH�GHO�'HOHJDW�GH�3URWHFFLy�GH�'DGHV�GH�
OD� 'LSXWDFLy� GH� %DUFHORQD� pV� GSG#GLED�FDW�� GDYDQW� GHO� TXDO� HV� SRGUj�
LQWHUSRVDU�SRWHVWDWLYDPHQW�XQD�UHFODPDFLy�VL�HV�FRQVLGHUD�TXH�O¶H[HUFLFL�
G¶DOJXQ�GHOV�GUHWV�HVPHQWDWV�QR�KD�HVWDW�WUDFWDW�DGHTXDGDPHQW�R�TXH�HO�
WUDFWDPHQW�GH�OHV�VHYHV�GDGHV�SHUVRQDOV�LQIULQJHL[�HO�5*3'��$OWUDPHQW��
TXDOVHYRO� SHUVRQD� LQWHUHVVDGD� Wp� GUHW� D� SUHVHQWDU� XQD� UHFODPDFLy�
GDYDQW� G
XQD� $XWRULWDW� GH� &RQWURO�� TXH� D� &DWDOXQ\D� pV� O¶$3'&$7�� HQ�
KWWSV���DSGFDW�JHQFDW�FDW�FD�GUHWVBLBREOLJDFLRQV��

�
$WqV� TXH� OD� UHDOLW]DFLy�GH� OHV�DFWXDFLRQV� UHODWLYHV�D� O
REMHFWH� GHO� SUHVHQW� FRQYHQL� VXSRVD�HO�
WUDFWDPHQW�GH�GDGHV�SHUVRQDOV��GH�SHUVRQHV�LGHQWLILFDGHV�R�LGHQWLILFDEOHV�SHU�SDUW�GH�3,0(&��
HV�UHODFLRQHQ�D�FRQWLQXDFLy�HOV�VHXV�GHXUHV�L�REOLJDFLRQV�HQ�UHODFLy�DPE�HO�WUDFWDPHQW�GH�OHV�
GDGHV�� WDO� L� FRP� HV� SUHYHX� D� OD� QRUPDWLYD� YLJHQW� VREUH� SURWHFFLy� GH� GDGHV� SHUVRQDOV�� (Q�
FRQFUHW��OHV�VHJ�HQWV��
�
��)LQDOLWDW�GH�O¶HQFjUUHF�GHO�WUDFWDPHQW��
�
0LWMDQoDQW� DTXHVWHV� FOjXVXOHV� V¶KDELOLWD� 3,0(&�� HQFDUUHJDW� GHO� WUDFWDPHQW�� SHU� WUDFWDU�� SHU�
FRPSWH� GH� OD� 'LSXWDFLy� GH� %DUFHORQD�� UHVSRQVDEOH� GHO� WUDFWDPHQW�� OHV� GDGHV� SHUVRQDOV�
QHFHVVjULHV�SHU�GHVHQYROXSDU�HO�SURJUDPD�&RPHUo�����GLULJLW�D�GRQDU�VXSRUW�D�OD�FRQVROLGDFLy�L�
PLOORUD�GHO�FRPHUo�GH�OD�SURYtQFLD�GH�%DUFHORQD�HQ�HOV�WHUPHV�G¶DTXHVW�FRQYHQL���

(O�WUDFWDPHQW�FRQVLVWLUj�HQ���
&RQFUHFLy�GH�OHV�RSHUDFLRQV�GH�WUDFWDPHQW�D�UHDOLW]DU���
�
฀� $FDUDPHQW� � ������� � ฀� ,QWHUFRQQH[Ly�
;� &RQVHUYDFLy� � � � ฀� /LPLWDFLy��
;� &RQVXOWD� � � � ฀� 0RGLILFDFLy��
;� &RPXQLFDFLy� � � � ;� 2UJDQLW]DFLy��
;� &RPXQLFDFLy�SHU�WUDQVPLVVLy� � ;� 5HFROOLGD��
฀� 'HVWUXFFLy� � � � ฀� 5HJLVWUH��
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฀� 'LIXVLy� � � � � ;� 6XSUHVVLy�
฀� ([WUDFFLy� � � � ;� 8WLOLW]DFLy�
฀� $OWUHV����������������������

$TXHVWD�REOLJDFLy�HV�FRQVLGHUD�HVVHQFLDO��

���,GHQWLILFDFLy�GH�OD�LQIRUPDFLy�DIHFWDGD��

3HU� H[HFXWDU� OHV� SUHVWDFLRQV� GHULYDGHV� GHO� FRPSOLPHQW� GH� OD� ILQDOLWDW� G¶DTXHVW� HQFjUUHF�� OD�
'LSXWDFLy�GH�%DUFHORQD��UHVSRQVDEOH�GHO�WUDFWDPHQW��SRVD�D�GLVSRVLFLy�R�SHUPHW�OD�UHFROOLGD�SHU�
3,0(&��HQFDUUHJDW�GHO�WUDFWDPHQW��GH� OD� LQIRUPDFLy�TXH�HV�GHVFULX�D�FRQWLQXDFLy��UHODWLYD�D� OD�
ILQDOLWDW��
�

� 'DGHV� GH� FRQWDFWH� GHO� SHUVRQDO� WqFQLF� SDUWLFLSDQW�� QRP� L� FRJQRPV�� WHOqIRQ� L� FRUUHX�
SURIHVVLRQDO��HQWLWDW��FjUUHF�L�PXQLFLSL��

� 'DGHV�GH�FRQWDFWH�GH�OHV�SHUVRQHV�ItVLTXHV�UHSUHVHQWDQWV�GH�OHV�HPSUHVHV�VROāOLFLWDQWV�R�GH�
OHV�TXH�SUHVWLQ�VHUYHL�HQ�DTXHVWHV�QHFHVVjULHV�SHU�D�O¶H[HFXFLy�GH�OHV�DFWLYLWDWV�GHO�FRQYHQL��
Q~PHUR�GH�WHOqIRQ�L�FRUUHX�HOHFWUzQLF�SURIHVVLRQDOV�R�HPSUHVDULDOV�� L��VL�V¶HVFDX��IXQFLy�R�HO�
OORF�TXH�H[HUFHL[HQ�D�O¶HPSUHVD��

�
3,0(&� VHUj� UHVSRQVDEOH� GHO� WUDFWDPHQW� GH� OHV� GDGHV� TXH� OL� VLJXLQ� SRVDGHV� D� GLVSRVLFLy� R�
UHFXOOL�L�GH�TXLQD�XWLOLW]DFLy�H[FHGHL[L�OHV�ILQDOLWDWV�G¶DTXHVW�HQFjUUHF�GH�WUDFWDPHQW��

���'XUDGD��

$TXHVW�DFRUG�Wp�OD�GXUDGD�SUHYLVWD�DO�3DFWH�WHUFHU�G¶DTXHVW�FRQYHQL��
8QD� YHJDGD� V¶H[WLQJHL[L� DTXHVW� FRQYHQL�� O
HQFDUUHJDW� GHO� WUDFWDPHQW� KD� GH� UHWRUQDU� DO�
UHVSRQVDEOH��R�D�XQ�DOWUH�HQFDUUHJDW�GHVLJQDW�SHO�UHVSRQVDEOH�� OHV�GDGHV�SHUVRQDOV�L�VXSULPLU�
TXDOVHYRO�FzSLD�TXH�HVWLJXL�HQ�HO�VHX�SRGHU�

���2EOLJDFLRQV�GH�O¶HQFDUUHJDW�GHO�WUDFWDPHQW��
�
/¶HQFDUUHJDW�GHO�WUDFWDPHQW�L�WRW�HO�VHX�SHUVRQDO�V¶REOLJXHQ�D��
�
D�� 8WLOLW]DU� OHV�GDGHV�SHUVRQDOV�REMHFWH�GH�WUDFWDPHQW��R� OHV�TXH�UHFXOOL�SHU�D�OD�VHYD�LQFOXVLy��

QRPpV�SHU�D� OD� ILQDOLWDW�REMHFWH�G
DTXHVW�HQFjUUHF��(Q�FDS�FDV�SRW�XWLOLW]DU� OHV�GDGHV�SHU�D�
ILQDOLWDWV�SUzSLHV���

�
E�� 7UDFWDU�OHV�GDGHV�G¶DFRUG�DPE�OHV�LQVWUXFFLRQV�GHO�UHVSRQVDEOH�GHO�WUDFWDPHQW��
�

6L�O¶HQFDUUHJDW�GHO�WUDFWDPHQW�FRQVLGHUD�TXH�DOJXQD�GH�OHV�LQVWUXFFLRQV�LQIULQJHL[�HO�5*3'�R�
TXDOVHYRO� DOWUD� GLVSRVLFLy� HQ� PDWqULD� GH� SURWHFFLy� GH� GDGHV� GH� OD� 8QLy� R� GHOV� HVWDWV�
PHPEUHV��O¶HQFDUUHJDW�Q¶KD�G¶LQIRUPDU�LPPHGLDWDPHQW�HO�UHVSRQVDEOH��

�
F�� 3RUWDU�� SHU�HVFULW�� XQ� UHJLVWUH�GH� WRWHV� OHV� FDWHJRULHV�G¶DFWLYLWDWV�GH� WUDFWDPHQW� HIHFWXDGHV�

SHU�FRPSWH�GHO�UHVSRQVDEOH��TXH�FRQWLQJXL���
�
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��� (O�QRP�L�OHV�GDGHV�GH�FRQWDFWH�GH�O¶HQFDUUHJDW�R�GHOV�HQFDUUHJDWV�L�GH�FDGD�UHVSRQVDEOH�
SHU�FRPSWH�GHO�TXDO�DFWXD�O¶HQFDUUHJDW�L��VL�HVFDX��GHO�UHSUHVHQWDQW�GHO�UHVSRQVDEOH�R�GH�
O¶HQFDUUHJDW�L�GHO�GHOHJDW�GH�SURWHFFLy�GH�GDGHV��

��� /HV�FDWHJRULHV�GH�WUDFWDPHQWV�HIHFWXDWV�SHU�FRPSWH�GH�FDGD�UHVSRQVDEOH��
��� 6L� HVFDX�� OHV� WUDQVIHUqQFLHV� GH� GDGHV� SHUVRQDOV� D� XQ� WHUFHU� SDtV� R� RUJDQLW]DFLy�

LQWHUQDFLRQDO��LQFORVD�OD�LGHQWLILFDFLy�G¶DTXHVW�SDtV�R�DTXHVWD�RUJDQLW]DFLy�LQWHUQDFLRQDO��L�
HQ� HO� FDV� GH� OHV� WUDQVIHUqQFLHV� LQGLFDGHV� D� O
DUWLFOH� ���� DSDUWDW� ��� SDUjJUDI� VHJRQ� GHO�
5*3'��OD�GRFXPHQWDFLy�GH�JDUDQWLHV�DGHTXDGHV��

��� 8QD�GHVFULSFLy�JHQHUDO�GH� OHV�PHVXUHV�WqFQLTXHV� L�RUJDQLW]DWLYHV�GH�VHJXUHWDW�UHODWLYHV�
D��

�
� /D�SVHXGRQLPLW]DFLy�L�HO�[LIUDW�GH�GDGHV�SHUVRQDOV��
� /D�FDSDFLWDW�GH�JDUDQWLU� OD�FRQILGHQFLDOLWDW�� OD�LQWHJULWDW�� OD�GLVSRQLELOLWDW� L� OD�UHVLOLqQFLD�

SHUPDQHQWV�GHOV�VLVWHPHV�L�VHUYHLV�GH�WUDFWDPHQW��
� /D� FDSDFLWDW� GH� UHVWDXUDU� OD� GLVSRQLELOLWDW� L� O¶DFFpV� D� OHV� GDGHV� SHUVRQDOV� GH� IRUPD�

UjSLGD��HQ�FDV�G¶LQFLGHQW�ItVLF�R�WqFQLF��
� (O� SURFpV� GH� YHULILFDFLy�� DYDOXDFLy� L� YDORUDFLy� UHJXODUV� GH� O¶HILFjFLD� GH� OHV� PHVXUHV�

WqFQLTXHV�L�RUJDQLW]DWLYHV�TXH�JDUDQWHL[HQ�O¶HILFjFLD�GHO�WUDFWDPHQW���
�
G�� 1R� FRPXQLFDU� OHV� GDGHV� D� WHUFHUHV� SHUVRQHV�� WUHW� TXH� WLQJXL� O
DXWRULW]DFLy� H[SUHVVD� GHO�

UHVSRQVDEOH�GHO�WUDFWDPHQW��HQ�HOV�VXSzVLWV�OHJDOPHQW�DGPLVVLEOHV��
�

/¶HQFDUUHJDW� SRW� FRPXQLFDU� OHV� GDGHV� D� DOWUHV� HQFDUUHJDWV� GHO� WUDFWDPHQW� GHO� PDWHL[�
UHVSRQVDEOH�� G
DFRUG� DPE� OHV� LQVWUXFFLRQV� G¶DTXHVW�� (Q� DTXHVW� FDV�� HO� UHVSRQVDEOH� KD�
G¶LGHQWLILFDU�� SUqYLDPHQW� L� SHU� HVFULW�� O
HQWLWDW� D� OD� TXDO� V
KDQ� GH� FRPXQLFDU� OHV� GDGHV�� OHV�
GDGHV�D�FRPXQLFDU�L�OHV�PHVXUHV�GH�VHJXUHWDW�TXH�FDO�DSOLFDU�SHU�SURFHGLU�D�OD�FRPXQLFDFLy��

�
6L� O¶HQFDUUHJDW� KD� GH� WUDQVIHULU� GDGHV� SHUVRQDOV� D� XQ� WHUFHU� SDtV� R� D� XQD� RUJDQLW]DFLy�
LQWHUQDFLRQDO��HQ�YLUWXW�GHO�GUHW�GH� OD�8QLy�R�GHOV�HVWDWV�PHPEUHV�TXH� OL�VLJXL�DSOLFDEOH��KD�
G¶LQIRUPDU�HO�UHVSRQVDEOH�G
DTXHVWD�H[LJqQFLD� OHJDO�GH�PDQHUD�SUqYLD�� WUHW�TXH�DTXHVW�GUHW�
KR�SURKLEHL[L�SHU�UDRQV�LPSRUWDQWV�G
LQWHUqV�S~EOLF��

�
H�� 6XEFRQWUDFWDFLy��
�

6L�FDO�VXEFRQWUDFWDU�DOJXQ�WUDFWDPHQW��DTXHVW�IHW�V¶KD�GH�FRPXQLFDU�SUqYLDPHQW�L�SHU�HVFULW�DO�
UHVSRQVDEOH�� DPE� XQD� DQWHODFLy� GH� ��� GLHV�� &DO� LQGLFDU� HOV� WUDFWDPHQWV� TXH� HV� SUHWpQ�
VXEFRQWUDFWDU��L�HVSHFtILFDPHQW�HOV�VHUYLGRUV�R�HO�VHUYHLV�DVVRFLDWV�DOV�PDWHL[RV��L�LGHQWLILFDU�
GH� IRUPD� FODUD� L� LQHTXtYRFD� O
HPSUHVD� VXEFRQWUDFWLVWD� �QRP� R� HO� SHUILO� HPSUHVDULDO�� L� OHV�
VHYHV�GDGHV�GH�FRQWDFWH��DL[t�FRP�RQ�HV�WUREHQ�HOV�VHXV�VHUYLGRUV�R�HOV�VHUYHLV�DVVRFLDWV�
DOV�PDWHL[RV��/D�VXEFRQWUDFWDFLy�HV�SRW�GXU�D�WHUPH�VL�HO�UHVSRQVDEOH�QR�PDQLIHVWD�OD�VHYD�
RSRVLFLy�HQ�HO�WHUPLQL�HVWDEOHUW��

�
(O� VXEFRQWUDFWLVWD�� TXH� WDPEp� Wp� OD� FRQGLFLy� G
HQFDUUHJDW� GHO� WUDFWDPHQW�� HVWj� REOLJDW�
LJXDOPHQW� D� FRPSOLU� OHV� REOLJDFLRQV� TXH� DTXHVW� GRFXPHQW� HVWDEOHL[� SHU� D� O
HQFDUUHJDW� GHO�
WUDFWDPHQW�L�OHV�LQVWUXFFLRQV�TXH�GLFWL�HO�UHVSRQVDEOH��&RUUHVSRQ�D�O
HQFDUUHJDW�LQLFLDO�UHJXODU�
OD�QRYD�UHODFLy��GH�PDQHUD�TXH�HO�QRX�HQFDUUHJDW�TXHGL�VXEMHFWH�D�OHV�PDWHL[HV�FRQGLFLRQV�
�LQVWUXFFLRQV��REOLJDFLRQV��PHVXUHV�GH�VHJXUHWDW«��L�DPE�HOV�PDWHL[RV�UHTXLVLWV�IRUPDOV�TXH�
HOO��SHO�TXH�ID�DO�WUDFWDPHQW�DGHTXDW�GH�OHV�GDGHV�SHUVRQDOV�L�D�OD�JDUDQWLD�GHOV�GUHWV�GH�OHV�
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SHUVRQHV� DIHFWDGHV�� 6L� HO� VXEHQFDUUHJDW� KR� LQFRPSOHL[�� O
HQFDUUHJDW� LQLFLDO� FRQWLQXD� VHQW�
SOHQDPHQW�UHVSRQVDEOH�GDYDQW�OD�UHVSRQVDEOH�SHO�TXH�ID�DO�FRPSOLPHQW�GH�OHV�REOLJDFLRQV���

�
I�� 0DQWHQLU�HO�GHXUH�GH�VHFUHW�UHVSHFWH�GH�OHV�GDGHV�SHUVRQDOV�D�OHV�TXDOV�KDJL�WLQJXW�DFFpV�HQ�

YLUWXW�G¶DTXHVW�HQFjUUHF��ILQV�L�WRW�GHVSUpV�TXH�HQ�ILQDOLW]L�O¶REMHFWH��
�
J�� *DUDQWLU� TXH� OHV� SHUVRQHV� DXWRULW]DGHV� SHU� WUDFWDU� GDGHV� SHUVRQDOV� HV� FRPSURPHWHQ�� GH�

IRUPD� H[SUHVVD� L� SHU� HVFULW�� D� UHVSHFWDU� OD� FRQILGHQFLDOLWDW� L� D� FRPSOLU� OHV� PHVXUHV� GH�
VHJXUHWDW�FRUUHVSRQHQWV��GH�OHV�TXDOV�FDO�LQIRUPDU�ORV�FRQYHQLHQWPHQW���

�
K�� 0DQWHQLU� D� GLVSRVLFLy� GHO� UHVSRQVDEOH� OD� GRFXPHQWDFLy� TXH� DFUHGLWD� TXH� HV� FRPSOHL[�

O
REOLJDFLy�TXH�HVWDEOHL[�O
DSDUWDW�DQWHULRU��
�
L�� *DUDQWLU�OD�IRUPDFLy�QHFHVVjULD�HQ�PDWqULD�GH�SURWHFFLy�GH�GDGHV�SHUVRQDOV�GH�OHV�SHUVRQHV�

DXWRULW]DGHV�SHU�WUDFWDU�GDGHV�SHUVRQDOV��
�
M�� $VVLVWLU�HO�UHVSRQVDEOH�GHO�WUDFWDPHQW�HQ�OD�UHVSRVWD�D�O
H[HUFLFL�GHOV�GUHWV�VHJ�HQWV��
�

��� $FFpV��UHFWLILFDFLy��VXSUHVVLy�L�RSRVLFLy��
��� /LPLWDFLy�GHO�WUDFWDPHQW��

�
4XDQ�OHV�SHUVRQHV�DIHFWDGHV�H[HUFHL[LQ�HOV�GUHWV�G
DFFpV��UHFWLILFDFLy��VXSUHVVLy��RSRVLFLy��L�
OLPLWDFLy�GHO�WUDFWDPHQW��GDYDQW�O¶HQFDUUHJDW�GHO�WUDFWDPHQW��DTXHVW�KR�KD�GH�FRPXQLFDU�SHU�
FRUUHX�HOHFWUzQLF�D�O
DGUHoD�UJSG#GLED�FDW��/D�FRPXQLFDFLy�V¶KD�GH�IHU�GH�IRUPD�LPPHGLDWD�L�
HQ� FDS� FDV� PpV� HQOOj� GH� O¶HQGHPj� GHO� GLD� ODERUDEOH� HQ� TXq� V¶KD� UHEXW� OD� VROāOLFLWXG��
MXQWDPHQW�� VL� HVFDX�� DPE� DOWUHV� LQIRUPDFLRQV� TXH� SXJXLQ� VHU� UHOOHYDQWV� SHU� UHVROGUH� OD�
VROāOLFLWXG���

�
N�� 'UHW�G¶LQIRUPDFLy��LQIRUPDFLy�L�FRQVHQWLPHQW��VL�V¶HVFDX���
�

&RUUHVSRQ�DO� UHVSRQVDEOH�GHO� WUDFWDPHQW� IDFLOLWDU�HO�GUHW�G
LQIRUPDFLy�HQ�HO�FDV�GH�SRVDU�D�
GLVSRVLFLy�OHV�GDGHV��

�
&RUUHVSRQ�D�O¶HQFDUUHJDW�GHO�WUDFWDPHQW��FDV�TXH�UHFXOOL�OHV�GDGHV�GLUHFWDPHQW�GH�OHV�HQWLWDWV�
ORFDOV��GHO�VHX�SHUVRQDO�WqFQLF�R�GH�OHV�SHUVRQHV�ItVLTXHV�TXH�SUHVWLQ�VHUYHLV�D�OHV�HPSUHVHV�
SDUWLFLSDQWV�� HQ� HO� PRPHQW� GH� UHFROOLU� OHV� GDGHV�� IDFLOLWDU� OD� LQIRUPDFLy� UHODWLYD� DOV�
WUDFWDPHQWV�GH�GDGHV�TXH�HV�GXUDQ�D�WHUPH��LQFORVD�OD�UHFROOLGD�GH�FRQVHQWLPHQW�H[SUpV�SHU�
SDUW�G¶DTXHVWHV�~OWLPHV��VL�V¶HVFDX��/D�UHGDFFLy�L�HO�IRUPDW�HQ�TXq�HV�IDFLOLWDUj�OD�LQIRUPDFLy�
V
KD�GH�FRQVHQVXDU�DPE�HO�UHVSRQVDEOH��DEDQV�G¶LQLFLDU�OD�UHFROOLGD�GH�OHV�GDGHV��

�
O�� 1RWLILFDFLy�GH�YLRODFLRQV�GH�OD�VHJXUHWDW�GH�OHV�GDGHV��
�

/¶HQFDUUHJDW� GHO� WUDFWDPHQW� KD� G¶LQIRUPDU� HO� UHVSRQVDEOH� GHO� WUDFWDPHQW�� VHQVH� GLODFLy�
LQGHJXGD� L�HQ�TXDOVHYRO�FDV�DEDQV�GHO� WHUPLQL�Pj[LP�GH����KRUHV� L�D� WUDYpV�G¶XQ�FRUUHX�D�
UJSG#GLED�FDW� DPE� FF� D� GSG#GLED�FDW� GH� OHV� YLRODFLRQV� GH� OD� VHJXUHWDW� GH� OHV� GDGHV�
SHUVRQDOV�DO�VHX�FjUUHF�GH� OHV�TXDOV� WLQJXL�FRQHL[HPHQW�� MXQWDPHQW�DPE� WRWD� OD� LQIRUPDFLy�
UHOOHYDQW�SHU�GRFXPHQWDU�L�FRPXQLFDU�OD�LQFLGqQFLD��

�
6L�VH¶Q�GLVSRVD��FDO�IDFLOLWDU��FRP�D�PtQLP��OD�LQIRUPDFLy�VHJ�HQW��
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��� 'HVFULSFLy� GH� OD� QDWXUDOHVD� GH� OD� YLRODFLy� GH� OD� VHJXUHWDW� GH� OHV� GDGHV� SHUVRQDOV��
LQFORVHV��TXDQ�VLJXL�SRVVLEOH��OHV�FDWHJRULHV�L�HO�QRPEUH�DSUR[LPDW�G
LQWHUHVVDWV�DIHFWDWV�L�
OHV�FDWHJRULHV�L�HO�QRPEUH�DSUR[LPDW�GH�UHJLVWUHV�GH�GDGHV�SHUVRQDOV�DIHFWDWV��

��� 1RP�L�GDGHV�GH�FRQWDFWH�GHO�GHOHJDW�GH�SURWHFFLy�GH�GDGHV�R�G
XQ�DOWUH�SXQW�GH�FRQWDFWH�
HQ�HO�TXDO�HV�SXJXL�REWHQLU�PpV�LQIRUPDFLy��

��� 'HVFULSFLy�GH� OHV�SRVVLEOHV� FRQVHT�qQFLHV�GH� OD� YLRODFLy� GH� OD� VHJXUHWDW�GH� OHV�GDGHV�
SHUVRQDOV��

��� 'HVFULSFLy�GH� OHV�PHVXUHV�DGRSWDGHV�R�SURSRVDGHV�SHU�SRVDU� UHPHL�D� OD�YLRODFLy�GH� OD�
VHJXUHWDW�GH�OHV�GDGHV�SHUVRQDOV��LQFORVHV��VL�HVFDX��OHV�PHVXUHV�DGRSWDGHV�SHU�PLWLJDU�
HOV�SRVVLEOHV�HIHFWHV�QHJDWLXV��

�
6L�QR�pV�SRVVLEOH�IDFLOLWDU�OD�LQIRUPDFLy�VLPXOWjQLDPHQW��L�HQ�OD�PHVXUD�HQ�TXq�QR�KR�VLJXL��OD�
LQIRUPDFLy�V¶KD�GH�IDFLOLWDU�GH�PDQHUD�JUDGXDO�VHQVH�GLODFLy�LQGHJXGD��

�
P��'RQDU� VXSRUW� DO� UHVSRQVDEOH� GHO� WUDFWDPHQW� D� O¶KRUD� GH� IHU� OHV� DYDOXDFLRQV� G
LPSDFWH�

UHODWLYHV�D�OD�SURWHFFLy�GH�GDGHV�L�R�GH�IHU�OHV�FRQVXOWHV�SUqYLHV�D�O¶DXWRULWDW�GH�&RQWURO��TXDQ�
HVFDLJXL��

�
Q�� 3RVDU� D� GLVSRVLFLy� GHO� UHVSRQVDEOH� WRWD� OD� LQIRUPDFLy� QHFHVVjULD� SHU� GHPRVWUDU� TXH�

FRPSOHL[� OHV�VHYHV�REOLJDFLRQV��DL[t�FRP�SHU� UHDOLW]DU� OHV�DXGLWRULHV�R� OHV� LQVSHFFLRQV�TXH�
HIHFWXwQ�HO�UHVSRQVDEOH�R�XQ�DOWUH�DXGLWRU�DXWRULW]DW�SHU�HOO���

�
R�� ,PSODQWDU� OHV�PHVXUHV�GH�VHJXUHWDW�TXH�HV�SUHYHJLQ�DO�5HLDO�'HFUHW�����������GH���PDLJ��

SHO�TXH�HV�UHJXOD�O¶(VTXHPD�1DFLRQDO�GH�6HJXUHWDW´��(16���VL�V¶HVFDX��L��HQ�WRW�FDV��DGRSWDU�
WRWHV�DTXHOOHV�PHVXUHV�L�PHFDQLVPHV�SHU�D��

�
��� *DUDQWLU�OD�FRQILGHQFLDOLWDW��LQWHJULWDW��GLVSRQLELOLWDW�L�UHVLOLqQFLD�SHUPDQHQWV�GHOV�VLVWHPHV�L�

VHUYHLV�GH�WUDFWDPHQW��
��� 5HVWDXUDU� OD� GLVSRQLELOLWDW� L� O
DFFpV� D� OHV� GDGHV� SHUVRQDOV� GH� IRUPD� UjSLGD�� HQ� FDV�

G
LQFLGHQW�ItVLF�R�WqFQLF��
��� 9HULILFDU�� DYDOXDU� L� YDORUDU�� GH� IRUPD� UHJXODU�� O
HILFjFLD� GH� OHV� PHVXUHV� WqFQLTXHV� L�

RUJDQLW]DWLYHV�LPSODQWDGHV�SHU�JDUDQWLU�OD�VHJXUHWDW�GHO�WUDFWDPHQW��
��� 3VHXGRQLPLW]DU�L�[LIUDU�OHV�GDGHV�SHUVRQDOV��VL�HVFDX��

�
/
DGKHVLy�D�FRGLV�GH�FRQGXFWD�R�OD�SRVVHVVLy�G
XQD�FHUWLILFDFLy�VyQ�HOHPHQWV�TXH�VHUYHL[HQ�
SHU�D�GHPRVWUDU�HO�FRPSOLPHQW�GHOV�UHTXLVLWV�LQGLFDWV�DQWHULRUPHQW��&DO�IDFLOLWDU�OD�LQIRUPDFLy�
VREUH�DTXHVWHV�FHUWLILFDFLRQV��

�
S�� 'HVLJQDU� XQ� GHOHJDW� GH� SURWHFFLy� GH� GDGHV� L� FRPXQLFDU�QH� OD� LGHQWLWDW� L� OHV� GDGHV� GH�

FRQWDFWH�DO�UHVSRQVDEOH��VL�HVFDX��'H�QR�VHU�HVFDLHQW��GHVLJQDU�XQ�LQWHUORFXWRU�HQ�PDWqULD�GH�
SURWHFFLy�GH�GDGHV�SHUVRQDOV��

�
T�� 'HVWt�GH�OHV�GDGHV��
�

5HWRUQDU� DO� UHVSRQVDEOH� GHO� WUDFWDPHQW� OHV� GDGHV� SHUVRQDOV� �R� D� O¶HQFDUUHJDW� TXH� HO�
UHVSRQVDEOH� GHO� WUDFWDPHQW� GHVLJQL�� L�� VL� HVFDX�� HOV� VXSRUWV� RQ� FRQVWLQ�� XQD� YHJDGD�
FRPSOHUWD�OD�SUHVWDFLy��

�
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/D� GHYROXFLy� KD� GH� FRPSRUWDU� O
HVERUUDW� WRWDO� GH� OHV� GDGHV� H[LVWHQWV� HQ� HOV� HTXLSV�
LQIRUPjWLFV� XWLOLW]DWV� SHU� O¶HQFDUUHJDW�� 1R� REVWDQW� DL[z�� O¶HQFDUUHJDW� SRW� FRQVHUYDU�QH� XQD�
FzSLD�� DPE� OHV�GDGHV�GHJXGDPHQW� EORTXHMDGHV��PHQWUH�HV�SXJXLQ�GHULYDU� UHVSRQVDELOLWDWV�
GH�O
H[HFXFLy�GH�OD�SUHVWDFLy��

�
���2EOLJDFLRQV�GHO�UHVSRQVDEOH�GHO�WUDFWDPHQW��

&RUUHVSRQ�DO�UHVSRQVDEOH�GHO�WUDFWDPHQW��
�
D�� /OLXUDU� D� O¶HQFDUUHJDW�SHUPHWUH� OD� UHFROOLGD� GH� OHV� GDGHV� D� OHV� TXDOV� HV� UHIHUHL[� HO� SXQW� ��

G¶DTXHVWD�FOjXVXOD��
�
E�� )HU� XQD� DYDOXDFLy� GH� O
LPSDFWH� HQ� OD� SURWHFFLy� GH� GDGHV� SHUVRQDOV� GH� OHV� RSHUDFLRQV� GH�

WUDFWDPHQW�TXH�KD�G¶HIHFWXDU�O¶HQFDUUHJDW��WDQ�VROV�HQ�HO�FDV�TXH�SHUWRTXL��
�
F�� )HU�OHV�FRQVXOWHV�SUqYLHV�TXH�FRUUHVSRQJXL��WDQ�VROV�HQ�HO�FDV�TXH�SHUWRTXL���
�
G�� 9HWOODU��DEDQV�L�GXUDQW�WRW�HO�WUDFWDPHQW��SHUTXq�O¶HQFDUUHJDW�FRPSOHL[L�HO�5*3'��
�
H�� 6XSHUYLVDU�HO�WUDFWDPHQW��LQFORVD�O¶H[HFXFLy�G¶LQVSHFFLRQV�L�DXGLWRULHV��
�
I�� $XWRULW]DU�D�O¶HQFDUUHJDW�GHO�WUDFWDPHQW�D��
�

L��GXU�D�WHUPH�HO�WUDFWDPHQW�GH�OHV�GDGHV�SHUVRQDOV�HQ�GLVSRVLWLXV�SRUWjWLOV�GH�WUDFWDPHQW�GH�
GDGHV� ~QLFDPHQW� SHOV� XVXDULV� R� SHUILOV� G¶XVXDULV� DVVLJQDWV� D� OD� SUHVWDFLy� GH� VHUYHLV�
FRQWUDFWDGD��
LL��GXU�D�WHUPH�HO�WUDFWDPHQW�IRUD�GHOV�ORFDOV�GHO�UHVSRQVDEOH�GHO�WUDFWDPHQW�~QLFDPHQW�SHOV�
XVXDULV�R�SHUILOV�G¶XVXDULV�DVVLJQDWV�D� OD�SUHVWDFLy�GH�VHUYHLV�FRQWUDFWDGD��VHPSUH�TXH�HOV�
VHUYLGRUV�HV�WURELQ�HQ�WHUULWRUL�GH�OD�8(��
LLL��O¶HQWUDGD�L�VRUWLGD�GHOV�VXSRUWV�L�GRFXPHQWV�TXH�FRQWLQJXLQ�GDGHV�SHUVRQDOV��LQFORVRV�HOV�
FRPSUHVRV� L�R� DQQH[HV� D� XQ� FRUUHX� HOHFWUzQLF�� IRUD� GHOV� ORFDOV� VRWD� HO� FRQWURO� GHO�
UHVSRQVDEOH�GHO�WUDFWDPHQW��
LY��O¶H[HFXFLy�GHOV�SURFHGLPHQWV�GH�UHFXSHUDFLy�GH�GDGHV�TXH�O¶HQFDUUHJDW�GHO�WUDFWDPHQW�HV�
YHJL�HQ�O¶REOLJDFLy�G¶H[HFXWDU��
Y��WUDFWDU�OHV�GDGHV�HQ�HOV�VHXV�ORFDOV��DOLHQV�DOV�GHOV�UHVSRQVDEOHV�GHO�WUDFWDPHQW��

�
���,QFRPSOLPHQWV�L�UHVSRQVDELOLWDWV��

/¶LQFRPSOLPHQW� GHO� TXH� V¶HVWDEOHL[� HQ� HOV� DSDUWDWV� DQWHULRUV� SRW� GRQDU� OORF� D� TXH� O¶HQWLWDW� R�
HPSUHVD� HQFDUUHJDGD� VLJXL� FRQVLGHUDGD� UHVSRQVDEOH� GHO� WUDFWDPHQW�� DOV� HIHFWHV� G¶DSOLFDU� HO�
UqJLP�VDQFLRQDGRU�L�GH�UHVSRQVDELOLWDWV�SUHYLVW�D�OD�QRUPDWLYD�GH�SURWHFFLy�GH�GDGHV�
�

� /HV� SDUWV� SRGUDQ� PRGLILFDU� HO� FRQYHQL� HQ� TXDOVHYRO� PRPHQW� SHU� PXWX� DFRUG�� /D�
PRGLILFDFLy� UHTXHULUj� OD� VXEMHFFLy� DO� PDWHL[� SURFHGLPHQW� L� UHTXHULPHQWV� IRUPDOV� TXH� SHU� D� OD�
VHYD�IRUPDOLW]DFLy�LQLFLDO��
�

�(OV�WUHEDOOV�L�SURGXFWHV�TXH�HV�UHDOLW]LQ�HQ�TXDOVHYRO�GH�OHV�IDVHV�GHO�SURJUDPD�&RPHUo�
���VyQ�HQ�UqJLP�GH�FRWLWXODULWDW�L��HQ�FRQVHT�qQFLD��TXDOVHYRO�GH�OHV�SDUWV�SRGUDQ�GHPDQDU��HQ�
TXDOVHYRO� PRPHQW�� HO� OOLXUDPHQW� GH� SDUW� GHO� WUHEDOO� R� SURGXFWH� UHDOLW]DW�� VHPSUH� TXH� QR� VLJXL�
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LQFRPSDWLEOH� DPE� HO� SURJUDPD� GHILQLWLX� G
HODERUDFLy� L� QR� DIHFWL� DO� VHX� FRUUHFWH�
GHVHQYROXSDPHQW��
�
$PEGXHV� SDUWV� WHQHQ� WRWV� HOV� GUHWV� G¶H[SORWDFLy� HFRQzPLFD� GH� OD� SURSLHWDW� LQWHOāOHFWXDO� VREUH�
O¶REMHFWH�GHO�FRQYHQL�HQ�HOV�WHUPHV�VHJ�HQWV��
�

� /D�FRWLWXODULWDW�DEDVWD�HOV�GUHWV�G¶H[SORWDFLy�GH�UHSURGXFFLy��FRPXQLFDFLy�S~EOLFD��GLVWULEXFLy�
L�WUDQVIRUPDFLy��

� /D�FRWLWXODULWDW�FRPSUqQ� WRWHV� OHV�PRGDOLWDWV�G¶XWLOLW]DFLy�R�PHGLV�GH�GLIXVLy�H[LVWHQWV�SHU�D�
FDGDVFXQ� GHOV� TXDWUH� GUHWV� G¶H[SORWDFLy�� LQFORVRV� O¶HPPDJDW]HPDPHQW� GLJLWDO� HQ� VXSRUW�
HOHFWUzQLF�L�OD�SRVWD�D�GLVSRVLFLy�LQWHUDFWLYD�HQ�OtQLD�HQ�WRWD�PHQD�GH�[DU[HV�WHOHPjWLTXHV��

� /¶jPELW�WHPSRUDO�GH�OD�FRWLWXODULWDW�DEDVWDUj�WRW�HO�WHPSV�TXH�WDUGL�O¶REUD�HQ�SDVVDU�DO�GRPLQL�
S~EOLF��L�HO�VHX�jPELW�WHUULWRULDO�pV�PXQGLDO��

� 3HU�D�OD�VHYD�XWLOLW]DFLy�FDOGUj�LQGLFDU�TXH�HO�V�SURGXFWH�V�KDQ�HVWDW�HODERUDWV�HQ�HO�PDUF�GHO�
SUHVHQW�FRQYHQL��

�
$PEGXHV� SDUWV� JDUDQWHL[HQ� O¶RULJLQDOLWDW� GHOV� UHVXOWDWV� GHO� VHX� WUHEDOO� DL[t� FRP� O¶DEVqQFLD� GH�
FjUUHJXHV�R�DOWUHV�GUHWV�VREUHYLQJXWV�VREUH� O¶REMHFWH�GHO�FRQYHQL�FRP�D�FRQVHT�qQFLD�GH� OHV�
VHYHV�UHODFLRQV�FRQWUDFWXDOV�SUqYLHV��VLPXOWjQLHV�R�SRVWHULRUV��HVVHQW�DO�VHX�UHVSHFWLX�FjUUHF�HO�
SDJDPHQW�GHOV�HYHQWXDOV�GUHWV�L�UHVFDEDODPHQWV�SHU�DTXHVWHV�FLUFXPVWjQFLHV�R�TXDOVHYRO�DOWUD�
UHFODPDFLy�DO�UHVSHFWH��
�
(Q�FDV�TXH�HV�GHPDQLQ��DPEGXHV�SDUWV�WLQGUDQ�O
REOLJDFLy�GH�SURSRUFLRQDU�VH�WRWHV�OHV�GDGHV��
FjOFXOV�� SURFHVVRV� L� SURFHGLPHQWV� HPSUDWV� GXUDQW� O
HODERUDFLy� GHOV� WUHEDOOV� R� SURGXFWHV�
UHVXOWDQWV�GH�O¶H[HFXFLy�GHO�SURJUDPD��5HVWDUDQ��WDQPDWHL[��H[FHSWXDWV�GH�SUHVHQWDFLy�DTXHOOV�
WUHEDOOV�R�VHUYHLV�HO�FDUjFWHU�FRQILGHQFLDO�GHOV�TXDOV�V
KDJL�IHW�FRQVWDU�HQ�DTXHVW�FRQYHQL��
�
&RP�D�WUHEDOOV�L�SURGXFWHV�UHVXOWDQWV�GH�O¶H[HFXFLy�GHO�SURJUDPD��HQWUH�DOWUHV��HV�FRQVLGHUHQ�HOV�
PDWHULDOV� GH� VXSRUW� GH� OHV� DFWLYLWDWV� GH� IRUPDFLy� L� GH� O¶DVVHVVRUDPHQW� WqFQLF� UHDOLW]DWV� D� OHV�
HPSUHVHV�SDUWLFLSDQWV�L�HO�PRGHO�GH�OD�GLDJQRVL�L�SOD�G¶DFFLy��DL[t�FRP�TXDOVHYRO�DOWUH�GRFXPHQW�
QR�SUHYLVW�L�TXH�V¶HODERUL�HQ�HO�PDUF�GHO�SURJUDPD��
�

�(O�FRQYHQL�V¶H[WLQJLUj�SHO�FRPSOLPHQW�GH�OHV�DFWXDFLRQV�TXH�FRQVWLWXHL[HQ�HO�VHX�REMHFWH�
R�SHU�LQFyUUHU�HQ�FDXVD�GH�UHVROXFLy��
�
6yQ�FDXVHV�GH�UHVROXFLy��
�
��� (O�WUDQVFXUV�GHO�WHUPLQL�GH�YLJqQFLD�GHO�FRQYHQL�VHQVH�KDYHU�VH�DFRUGDW�OD�VHYD�SUzUURJD��
��� /¶DFRUG�XQjQLPH�GH�WRWV�HOV�VLJQDWV��
��� /¶LQFRPSOLPHQW�GH�OHV�REOLJDFLRQV�L�FRPSURPLVRV�DVVXPLWV�SHU�SDUW�G¶DOJXQ�GHOV�VLJQDWV��
�

(Q�DTXHVW�FDV��TXDOVHYRO�GH�OHV�SDUWV�SRGUj�QRWLILFDU�XQ�UHTXHULPHQW�D�OD�SDUW� LQFRPSOLGRUD�
SHUTXq� FRPSOHL[L� HQ� XQ� WHUPLQL� GHWHUPLQDW� DPE� OHV� REOLJDFLRQV� R� FRPSURPLVRV� TXH� HV�
FRQVLGHUHQ�LQFRPSOHUWV��$TXHVW�UHTXHULPHQW�VHUj�FRPXQLFDW�DO�UHVSRQVDEOH�GHO�PHFDQLVPH�
GH�VHJXLPHQW��YLJLOjQFLD�L�FRQWURO�GH�O¶H[HFXFLy�GHO�FRQYHQL�L�D�OHV�SDUWV�VLJQDQWV�UHVWDQWV��

�
6L�WUDQVFRUUHJXW�HO�WHUPLQL�LQGLFDW�HQ�HO�UHTXHULPHQW�SHUVLVWtV�O¶LQFRPSOLPHQW��OD�SDUW�TXH�HO�YD�
DGUHoDU�QRWLILFDUj�D�OHV�SDUWV�VLJQDQWV�OD�FRQFXUUqQFLD�GH�OD�FDXVD�GH�UHVROXFLy�L�HO�FRQYHQL�
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¬UHD�GH�&RPHUo��&RQVXP�L�6DOXW�3~EOLFD�
*HUqQFLD�GH�6HUYHLV�GH�&RPHUo�

�

�

�
�

V¶HQWHQGUj� UHVROW�� /D� UHVROXFLy� GHO� FRQYHQL� SHU� DTXHVWD� FDXVD� SRGUj� FRPSRUWDU� OD�
LQGHPQLW]DFLy�GHOV�SHUMXGLFLV�FDXVDWV�VL�V¶KDJXpV�SUHYLVW�DL[t��

�
��� 3HU�GHFLVLy�MXGLFLDO�GHFODUDWzULD�GH�OD�QXOāOLWDW�GHO�FRQYHQL��
��� 3HU�TXDOVHYRO�DOWUH�FDXVD�GLIHUHQW�GH�OHV�DQWHULRUV�SUHYLVWD�HQ�HO�FRQYHQL�R�HQ�DOWUHV�OOHLV��
�

� /HV� SDUWV� HV� FRPSURPHWHQ� D� UHVROGUH� DPLVWRVDPHQW� TXDOVHYRO� GHVDFRUG� TXH� SXJXL�
VRUJLU�GXUDQW�HO�GHVHQYROXSDPHQW�GHO�FRQYHQL�L��VL�pV�SRVVLEOH��HQ�OD�&RPLVVLy�GH�6HJXLPHQW�GHO�
PDWHL[�� (Q� ~OWLPD� LQVWjQFLD�� OHV� SDUWV� DFXGLUDQ� DOV� zUJDQV� GH� OD� MXULVGLFFLy� FRQWHQFLRVD�
DGPLQLVWUDWLYD�GH�OD�FLXWDW�GH�%DUFHORQD��
�

�(Q�WRW�DOOz�QR�SUHYLVW�HQ�HO�SUHVHQW�FRQYHQL��V¶HVWDUj�DO�TXH�GLVSRVHQ�HOV�DUWLFOHV����D�
��� GH� OD� /OHL� ��������� G¶�� G¶RFWXEUH�� GH� UqJLP� MXUtGLF� GHO� VHFWRU� S~EOLF�� OD� QRUPDWLYD� JHQHUDO�
DSOLFDEOH� D� O¶DGPLQLVWUDFLy� ORFDO� L� OD� UHVWD� GH� QRUPDWLYD� TXH� VLJXL� PDWHULDOPHQW� DSOLFDEOH� D�
O¶REMHFWH�GHO�FRQYHQL��
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Metadades específiques del document

Núm. Exp. SIGC 2024/0009745
Codi XGL

Promotor Of. Suport Intern, Planificació i Avalua

Tramitador Ger. Serveis de Comerç

Codi classificació D0304 - Convenis

Vigència del 03/06/2024

Vigència fins al 31/03/2027

Títol CONVENI ESPECÍFIC COL·LABORACIÓ PROGRAMA COMERÇ 21 PIMEC
2024-26

Destinataris - CIF/DNI PIMEC, PETITA I MITJANA EMPRESA DE - G61512257

Acte de referència AJG 311/2024

Perfil Signatari Acte Data acte

Signatures requerides

Resum de signatures i tramitació administrativa

ANTONIO TORRES (G59549139) Signa 31/05/2024 20:05

Diputat/ada delegat/ada Olga Serra Luque (SIG) Signa 03/06/2024 16:56

Secretaria Delegada  (TCAT) Dona fe 04/06/2024 10:08




